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OPERATING MINES IN SAN JUAN COUNTY 1920

Location

Name of Mine of Mine Operator Address of Frodie
Diamond snd others ....Silverton Anvil Leasing Co Silverton Cold Sil

Ariadne Silverton Ariadne Corporation Silverton

Buffalo Boy Silvertoa Continental Mining Co Silverton Gold Sil

Black Prince Group Silverton Crouse Tremaine Co Silverton .. Gold Silver top

Eastern Star Sllverton Bibb Silverton

per Leal

Columbus Eureka Gnome Mining Co Eureks

Gold King Silverton Gold King Extension Mines Co Silverton Cold Sil

Ily r7 Copper Mining Co termtSL Denver

Emborium Red Mountain ..Hoffman Boyd Silverton Gol
Hamlet .Silverton ...Al Kolz Silv

Sil Lea

Little Nation .. .Howardsville ...Little Nation Mining CO .Howardsvilie biG er Lear

Dives ...Howardsville ..D MacLean Durango

Zinc

Senator .. ..Silverton Molony Box 311 Silverton

Leir

bat bra ..Silverton Silverton Mines Co 703 Mining Ex Bldg Denver told hi ac

as ..Silverton Southwestern Mining Co Silverton Gold alvev Ic

bunnvside Bureka Sunnyside Mining Milling Co Eureka .. Gold Siiv

roGer Eureka United States Mining Corpn Silverton Gold 5ii Lead

cv acc 5- .4e-cv srns pgw ma sm$aa$mqmSir-ss eetmr$memrcigq is

OPERATING MINES IN SAN MIGUEL COUNTY 1920

Location
Character

Name of Mine of Mine Operator Address of Product

Lone Tree Sawpit Barth Collins Sawpit Carnotit

Hrning Glory Redvale Barth Ritchey Sawpit Carnotite

Alta Telluride Belmont Wagner Mining Co Telluride Gold Silver Lead

unnyside Texas Group and
Coppe

others .Jtedvale Coefleld Chandler Redvale Carnotite

Black Bear Telluride Colorado-Superior Mining Co Telluride Gold SO Leal

Bt-ai Creek Dragon Sawpit
upper itt

Mill Sawpit Colorado Vanadium Corpn Sawpit anadiur

erty Bell Telloride Liberty Bell Gold Mining Co 131 State St Boston Mass Go lv

Telluride Lizard 1-lead Mining Co Telluride

ytatterhorn A.mes Matter-

horn Mattorhorn Mining Milling Co .Ames Gui

bile Bell Imes Ophir Loop Mines Co Ames Cold Sil cc

_oppe

iavan ....Redvale Parr Co Redvale Caruorit

Carbonero ...Ophir Ruuttila-Brown Leasing Co Ophir Gold SO er

Smuggler-Union
Coppe Zinc

Humboldt Telluride Smuggler-Union Mining Co Telloride Gold or Le

Eclipse ..Nuola Sullivan Brothers Clark Akers Nuola ..Cainotite

Tomboy Telluride Tomboy Gold Mines Co Telluride Gold Sil ci Lead

San Bernardo Valley View ope- Zlr

Mill gmes Valley View Leasing Mining Co ..Matterhorn Gold rcr

Fall Creek PlacervBle

Vanadium Mill Vanadium Vanadium Corporation of America....Boulder Vanadiur

Crn.arron Telluride John Wagner Telluride Gold Sil

Operated for part of the year onls No ore shipped during the year

10 Operation ceased during the year
Mill operated in connection with the mine
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OPERATING MINES IN PARK COUNTY 1921

Location

Character

ai ot Mire
of Mine Operator

Address of Product

Lake George Apex Copper Co
915 Colorado Ave Colorado

Springs
Copper

0\ ar or Alma Pulaski mv M- Co Alma Gold Silver

Alma Associated Mines Co flake Engring Co 1641

ally
arden

Stout St Denver Gold Silver

--

Alma Louisiana Colorado Co Alma Gold Silver Lead

Ft

Alma A- Chapman Co Alma Gold Silver

nh
Fairplay

Hill Top Silver Mining Co 825 Foster Bldg Denver Silver Lead

Coil
Alma Reserve Mining Co Denver

Gold Silver

dr
Alma London Gold Mines Co Alma Gold Silver Lead

Sliesou
Cassells Snyder

Cassells Gold Sil Copper

Road
Alma Lincoln Consolidation Co Alma Gold Silver

Sili Queen
Cassells

kimberly
Cassells

Gold Silver

.allver Si ruce Cassells Chandler ODriscoll
Chandler Cassells. ..Gold Silver

Sili Wave Alma WigtOn Trustee Okmulgee Okla Gold Silver

Su et Home Alma Kasel Bartos Alma Gold Silver

Whale
Cassells Whale Mines teasing Red Co.-- 711 Laclede Gas Bldg St

Louis Mo Silver Lead

OPERATING MINES IN PITKIN COUNTY 1921

Location

Character

ef Mine Operator
Address

of Product

Hunter

it
Aspen

Silver Mines Co ef America 710 bymes Bldg Denvcr Silver Tend

Aspen
Bclipse Leasing Co Aspen

Silver Lead

Linac Aspen Hope Mining Milling Leasing Co...AsPen
Sil\er

....A pen --

Hurricane Leasing Co Aspen
Silver Lead

ado spen Aspen BiMetallic Mining Co 501 Mining Exchange Bldg
Colorado Springs

Zinc

Title inie in Aspen
Boyd Trustee Aspen

Silver Lead

Mdn ght bond Aspen Midnight Mining Co Aspen
Silaer Lead

ha na Tuncel Aspen Newman Mining Milling Leasing

Co
Aspen

Silver Lead

ark anne spen Park Tunnel Mm ng Milling Co Aspen
Silver Lead

Sn egg er Aspen Smuggler teasing Co Aspen
Silver Lead

ii -a Tai Aspen Spar Cons Mining Co Aspen
Silver

OPERATING MINES IN ROUTT COUNTY 1921

Location
ne of Mine of Mine Operator

Character

Blue 1ay Hahns Peak Glen Bobbins

Address of Product

Southerr Cross Hahns Peak Richard Paulson Colb
Gold Silver

Ta tmi ml Hahns Peak Daniel Stulkey Warkins Mimer
me

Old Silver

OPERATING MINES IN SAGUACHE COUNTY 1921

Location
of Mine Operator Addr

Character

Bani on Bonanza Baltimore Lease

es of Product

ong Bonanza Cocomongo Mines Co
Wilson Bonanza Silver Lead

Saguach ig0 Sii Lead Copper

Bonanza Davifi Weems Irch PlnheldN.J.. 11
Hit Bonanza Antoro Mines Co

Bonanza ...Gold Sil Copper

in
Villa Gros James Gilligan 1663

49th St hew York Y...Gold Sil Copper

av Bonanza Hawley Mining Co Grand ntral
Iron

York Silver Lead

OPERATING MINES IN SAN JUAN COUNTY 1921

Ler aD .jn

of Mine Operator Address

.. nrcia Ariadne Corporation 15 Nassau St New York Silver Lead Cop

Silverton .. Mrs Robert Pearson Silverton

per Zinc

Clad nrc Slierton Crouse-Tremaine Co 1104 Union Nat Bank
Gold Silver

Cal onian .. Eureka Caledonian Co Eurek
Gold Silver

lu our Animas Forks .. Gnome Mining Co Eureka Silver Leac

Coppe Bell Hoc Eureka Mining Corporation Silverton

Zinc

Craiky Silverton Rolling Mountain M- Co .1000 Broadway Denver ...Gold

Diamond Silverton Anvil Leasing Co. Silverton

Copper

Dive Simseiton MacLean Duran
Gold Silver

go Gold Silver Lead

Operated for part of the year only No production in 1921 Mill operated in connection with mine



OPERATING MINES IN SAN JUAN COUNTY 1921Continued
Location

CharactName of Mine of Mine Operator Address of ProductGold Fountain Eureka Gold Pountain Co Delta Gold SilverGreen Mountain Silverton Continental Mining Co Silverton
Gold SilverHenrietta Red Mountain Henrietta Copper Mining Co 1816 California St Denver ...Gold SHier Cop

perHerr of Billreid Silverton Herr Silverton
Gold Sili atHighland Mary .Silverton Highland Mary Co 111 Mack Bldg Denver Gold Silver Leadiowa Silverton South Western Mining Co Silverton
Gold Sil LeadJoe and John Silverton Golden Cons Mines Co 1816 California St Denver Gold Silver LeadKittimac Eureka San Juan Cons Mine Milling Co -Wabash Bldg Pittsburgh Pa...Gold Silcer Lead

ZincLady Ellen
-- Silverton Joseph Bordeleau Estate Silverton ----Gold SilverLittle Nation Silverton. Little Nation Mining CO. 421 Lee Bldg Kansas City

Mo Gold Silver Lead
pperNorth Star- Silverton .North Star Co Silverton Gold Shy iSQueen City Silverton Queen City Lease Silverton

--
Sil Lca CapSenior Warden Silverton Sultan Mountain Co Silverton
tol-i Si vi tr

Silver Lake Silverton .. Am Smelting Refining Co 120 Broadway Ness York Si cccSunnyside Eureka .Sunnyside Co Eureka
--Slide Sulverton Davis Silverton CcToltec Eureka Mining Corporation .SilvertonW3 man Tunnel 5115 erton Thompson Bertram Sib erton

OPERATING MINES IN SAN MIGUEL COUNTY 1921 Ca

-a
Location

Clara teName of Mine of Mine Operator Address of ProduAlta Telluride Belmont Wagner Mining Co .500 Bullitt Bldg Philadel
phia Pa -Gold Silv

cad opperAmerican Frenchman a... Ophir Loop Dunlap Foster Ames
-- Gold SilverBlack Bear Telluride Colorado-Superior Mining Co Telluride

Gold Silver Lead
Copper ZincButterfly-Terrible Ophir Loop Matterhorn Co Ames
-Gold Silver Lear

OpperCarbonero Ophir Loop Ruuttila-Brown Leasing Co Ophir God Sic
CopperCrown Point

-- .Ophir Loop Crown Point Lease Ames
Gold SCFavorite Ophir Loop Carlson Jacob Telluride ...Cold SilcLiberty Bell Tellui-ide Liberty Bell Mining Co 131 State St Boston Mass Cold SilserNew Dominion Ophir Loop Morgan Chandler Ames Gold Si ea

ZincSan Bernardo ..Ophir Loop Valley View Leasing Mining Co Ames Gold Silver ad
Corpe Zinc

-i Cc

Shamus OBrien aS Ophir Loop Shamus OBrien Lease Ames
Sheridan Crosscut Telluride Sheridan Crosscut Mining Co Telluride Gold Shive
Silver Bell

Gphir Loop Ophir Loop Bondholders Commiitee Janesville Wis
Gold lye

Gold Sil
Srnuggler-Tjn0p

Tefiuride Smuggler-Un Mining Co
Telluride

Gc

Summit
Ophir Loop -Summit Metal Mines Corpn 902 Second National BldgTomboy
Telluride Tomboy Gold Mines Akron

Ltd .Telluride
Cc Lc

OipcOPERATING MINES IN SUMMIT COUNTY 1921
LocationLame of Mine of Mi operator

Addr
lmCtAdder Montezuma Robert Hattoo

Montezuma
.Gold Sb

ofkiod
Boliser

Montezuma
Bargor

Montezuma
ccic Shy

Colonel Sellers .Rokomno
Delaware Leasing

.Leadvifi
Loin Iv

Constock
-- Montezuma St Johns Mining Co .Montezuma

Lear

Deep Shaft
Breckenridge Tymos Mining Co

Breckenridge
till

Liens em Montezuma Hatton Paulus
Montezunma

toI Shy

Etta
Frisco Ecklund Kempf

Frisco
ir Sib

Four-Most .Frisco
.Four-Most Co. 109 Pennslvania St Denser Goid SC

Gmound Hog
Breckenridg .F Wineland Co.

-- Breckenridge
Gild Silc

Hancock
Montezuma Jerry Mines Co.

Montezuma
Sib Lea

Harrison vokomo
Williams Co Kokomo

Gold Smicci

Horn
Breckeormdge Harraman Co

Breckenridge
Gold Si ver

King Solomon
Frisco King Solomon Mining Co 126 Mining Exchange BldgLiberty Bell Mark Twain .Montezuma St Elmo Mining

Denver
.Gold SlicerMontezuma
Gold Silver Lead

Minnie
Breckenridge Gold Bond Exp Co

412 Colorado Bldg Denver Gold Slicer -I

Michigan Kokomo Michigan Uthoff Mines Bank Annex Leadville Gold Silver

Missouri .Breckerridg Missouri Leasing Co
.Breckenridg

Gi.ld Simvcm Lead

Morgan
Montezonia Persistent C0 18 Maple Ave. Denver Gold Silver

Pennsylvania Montezuma Liberty Mining ReductionCo 2127 Vliet St Milccaukce Wfs Gold Smlv Lead

Price
.Breckeorig Price Leasing Co

Breckenridge
.Gold Silver

Pontoon Gladstone
Breckenridge Fall Co

.Breckenridge
.Gold Silver

Quandary Qoeen
Breckenridge Dnit System Exploration Co

Breckenridge
Gold Siive Cc

Royal Tiger Tiger Royal Tiger Mines Co
-Tiger

Gold SCser Lead

Silver King
Breckenridge William Murphy

Breckenridge
Silver Lead

Silver Queen Kokomo Kokomo Recen Mining Dredging
Corporation

704 Canadian Pacific BldgSilver Tip Montezuma Silver Tip
New York

Gold SliverCo 1641 Logan St Denver Silver Lead

Wapiti
Breckeoridge Kern Hayne

-- .Breckenridge Go Silver

Warriors Mark Breckenrig Warriors Mark Mining Co
Breckenridge

Gold Silver

Wellington Breckenrig Wellington Mines Co
Breckenridge

Zinc

Wilfiey in Kokomo
Wilson

..Leadville
Gold Silver earOperated for part of the year only No production in 1921

Mill operated in con

Znc

nection ai it oc
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OPERATING MINES IN SAN IJUAN COUNTY 1922Continued

Character

Name of Mine of Mine Operator
Address of Product

Coming Wonder Silverten
and Silverton Gold Shy Copper

Cranky
Silverton Rolling Mt Co 100 Broadway Denver Gold Silver Lead

Dives Howardsville MacLean and Assoc Durango Gold Silver

Frederick Silverton Patrick Mallay and Assoc. Silverton
Gold Silve

Garryowen Tunnel HowardsviUe jdeestMiningComPY ...Ict ..Gold Slver

Henrietta
Silverton Henrietta Copper Mining Co 1816 California St Denver

Highland Mary Nick Graft

Co
Gold 5th Lead

.vi1le jflNauonMinhigCo
Gol Silver Lead

Mayflower Silverton .MayfiOwer Co Silverton Gold Silver Lead

.Sl Hollis 435 Ry Exchange Chicago Ill.Gnld Silver

tGroup Silverton American Miiiirig and Refining Corp.. Elliott Square Buffalo Geld Silver Lead

Pride of the West .Howardsville Joseph Gibbon LM Cca and Silverton .Gad
Queen City

Silverton John Johnson and Michael Burns Silerton Gold Silvi Lead

SOlver Queen
.Animas Forks Wide West Mining Company Silverton Gold Silver

St Davis
Silvertnn Silver

Sunnysid
...Eureka JTSnnside an Co Eureka Goadye4ea

OPERATING MINES IN SAN MIGUEL COUNTY 1922

ti

Charactei

Name of Mine of Mine Operator
Address of Product

Alta
Telluride Belmont Wagner Mining Co

Philadelphia Pa Gold Silver Lead

Copper

Black Bear Telluride Colorado Superior Mining Co Telluride ad

Carhonero Ophir Ruuittila-BrOwn Leasing Co Ophir

Caribou Mill Ophir
Frank Saunders and Assoc Ophir

Coltoc Vanadium Coltoc Mining Company 401 Bernice Bldg
Tacoma Wash Silver

Humboldt Telluride .Humboldt Mines Company Telluride Gold Siher Lead

New Dominion Ophir Ophir Gold Mines Co Ophir Gold Sile Lead
Copper Ziri

Nitelite Vulcan Camp Vanadium Dr Sochocky Vanadium

San Bernardo Ophir Valley View Leasing Mining Co Ophir Gold Silver ad

Shamus OBrien Ophir Shamus OBrien Lease Ophir Gold 5th

Silver Bell Ophir Ophir Loop Mines Metals Co Ophir Gold Sifle Leao

Sheridan Crosscut and Corpe

Perino Mill Telluride Gold Drift Leasing Company and Telluride Gold Silver

James McLaughlin Lease Telluride

Smuggler Telliiride Smuggler-Union Mining Co Telluride Gold Siteer Lead

Tomboy Telluride Tomboy Gold Mines Co Ltd Telluride .Gold Sits Lead
Copper Zinc

OPERATING MINES IN SUMMIT COUNTY 1922

Location Character

Name of Mine of Mine Operator Address of Produ

Congress Tunnel Montezuma Moon Beani Mines Syndicate Colorado Springs Silver Lead ir

Detroit Breckenridge Detroit Leasing Company Breckenridge Gold Sits er

Etta ..Frisco Ecklund Kempf Prisco Silver ad

Four-Most Frisco Four-Most Co 109 Pennsylvania St Derrier Gold Sri li

Fredonia Breckenridge Frank Peabody Co Breckenridge SHy

Ground Hog .Breckenridge Ground Hog Leasing Ce Breckenridge Silve

Hunkidury Montezuma Silver Co 1126 Fox St Denver Silv Lea

James Boy Dillon James Boy Mining Co Denver Thppei

Jerry
Montezuma McCray Montezuma Silver Lea

June Bug Breckenridge Royce Brothers Breckenridge Gold Silver Le

King Solomon Frisfl King Solomon Mining Co a26 Mm Exc Bldg Denver Gold Silver

Michigan Kokomo \lichigan Ulthoff Mines Bank Annex Leadville Gold Siive

Morgan Montezuma Persistent Co 38 West Maple St Denver

Pennsylvania Mootezuma .Liberty Mining Reductior Co.. Montezuma Lead Sits ci

Rothcbilds Tunnel Montezuma and Gustafson ..Mootezuma
Royal Tiger Breckenridge ..Royal Tiger Mines Co Tiger Gold Sits Leac

Zinc

Silver King Montezuma Brojihy Co Montezuma Silver Lead Zinc

Silver Tip Montezuma Chillson ..Montezuma Silver Lear

Warriors Mark Breckenridge .. .Warriors Mark Mining Co Boston Mass ..Sits Copp

Wellington Breckenridge ..Wellington Mines Company Breckenridge old Sili a.e

Zin

Operated for part of the year only No production in 1922 Mill operated in coonectior is ith

Li
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OOTOPOO BLREAU OF 1NES 15

ANIUAL REPOR

Ouray County Phe Thistledown th- anahh tee Gutic

at Rd Mountain The Eva group on Dext Creek and tne hhe

die Tunnel are the principal mines operat- during the year

Maii cid and new properties are preparing to ay pci Cii

in 1925

San Miguel CountyThe Smuggler Union Mining Co main

tained its usual production of from 16000 to 20000 tons of

ore per month during the year The Tomboy Gold Mines Co
Inc is treating 18000 to 20000 tons of ore in their big mill

Other operating mines were the Cimarron continguous to the

Smuggler the Butterfly-Terrible and the Silver Bell at Ophir

the Alta at Turkey Creek and the Mountain Flower group

Deep Canon Early in the year the Black Bear was closed down

on account of litigation It is expected that difficulties will be

adjusted shortly and nperations resumed This mine contains

one of the largest chutes of lead-zinc ore in the state and cannot

afford to be closed down with the high price paid for these

metals at the present time The Carbonero mine at Ophir has

been active during the year Considerable development and

preparatory work have been done in the mine and an aerial

tramway and mill have been constructed Recently the mill

was turned over and should be in commission soon

San Juan CountyThe Sunnyside mine at Eureka produced

monthly average of 18000 tons of ore until October when

production was increased to 20000 The mimic has large ore

reserves and capacity production will easily be maintained for

long time The Little ations Mining Co discontinued pro

duction in March but employed small force on development

during the remainder of the year The henrietta and Joe and

John and the Philadelphia-Little Fannie group in Cunningham

Gulch were active during the year also the Kansas City group

The Pride of the West the Old Green Mountain and the High

land Mary in Cunningham Gulch engaged in development work

The Gold King Mine at Gladstone was active few months in

the early part of the year Development and repair work were

done at the mine and the mill was put in repair The mill was

operated short time but operations were discontinued and

have not been resumed The best strike of the year was made

in the Mountain Queen mine by Messrs Babich Dunk and

Walker Lessees who opened up 5-foot chute of silver-lead ore

This ore shipped direct to the smelter with little sorting is

said to net $40.00 per ton As development advances the ore

chute continues to hold to about feet in width and the values

are about the same as when it was first encountered

HISTORICAL NOTE

The Bureau of Mines of the State of Colorado was established

by an act of the Tenth General Assembly approved March 30
1895 This act repealed previous act creating an Inspector of

Metalliferous Mines which was passed in 1889 The Bureau of

Mines law established the office of Commissioner of Mines pro
vided for in the State Constitution and charged him among
ther things with the supervision of metal mine inspection and
he enforcement of laws relating to safety and health in metal

nines Subsequently this was broadened to include any ore

nih sampling works smelter metallurgical plant rock quarry
iv pit railroad tunnel rock excavation or mine of whatsoever

nd or character except coal mines The Commissioner of

4ines was also charged as he has opportunity and means to

ollect mineral specimens and exhibit the same to collect books

elating to mining and geology to collect and preserve data re

rding mining methods mining costs milling metallurgy

eology mineral deposits of all kinds and so on Aside from the

urchase of the Elsner collection of minerals very little oppor
Ly and means has been granted to the Commissioners for

ything except inspection work The present activities of the

.reau of Mines are treated elsewhere in this report

COMMISSIONERS OF MINES

Harry Lee May 11 l895-May 10 1903

White May 10 1903-May 10 1907

Daizell May 10 1907-May 10 1911

Henahen May 10 1911-May 10 1915

Fred Carroll .May 10 1915-June 1919

Horace Liint ..June 1919 June 1923

John Joyce June 1923-



OPERATING MINES IN MINERAL COUNTY 1924Continued
Charact

Name of Mine Location Operator Address of Product

Commodore Creede Withrow Leasing Company Crcede Silver

Nelson Creede Mrs Robbinson Creede Silver

New York Lest Chance
Volunteer Creede Morgan Sloan Creede Gold Silver Lead

Wagon Wheel Gap Wagon Wh Gap Colorado Fuel and Iron Co 820 Boston Bldg Denver Fluorspar

OPERATING MINES IN OURAY COUNTY 1924

haractr

Name of Mine Location Operator Address of Product

Atlas Ouray Atlas and Co Ouray Gold Silvcr

Bachelor Ouray Bachelor-Khedive Mines Co Ouray

Bachelor Ouray John Zanett and Associates Ouray
Gustin Ouray Celeste Fattor Co Silverton

Thistledown Ouray White Mountain Mining Co 3d and Bldg
Waterloo Iowa Floor par

Wanakah Ouray Peunsylvania Mines Co 1314 Farmers Bank llldg

Pittsburgh Pa old 001

OPERATING MINES IN PARK COUNTY 1924

Character
Name of Mine Location Operator Address of Product

Etna Alma Reynolds Centorburg Ohio

Hock Hooking Alma Hook Hooking Mines Company 509 Bxohango Bldg Denver .. Gold Sil Load
Little Fanny Alms Miller Leasing Co Alma Gold Silver Zinc

London Alma London Gold Mines Co Colorado Springs Gold
Missouri assells Snydei Cassolla Gold Silver Lead

Copper Zinc

Paris and Bxoelsior Alma Mt Bross Ore Co Alma Gold
Russia Alms Lincoln Cons Mining Co Alma Gold Silvcr Lead

Zinc

Sweet Home Alma Sweet Home Gold and Silver Co. .408 Tramway Bldg Denver Gold Silver Lead
Copper Zinc

OPERATING MINES IN PITKIN COUNTY 1924

Character
Name of Mine Location Operator Address of Product

Cowenhoven Tunnel Aspen Aspen Mines Company 1103 PeonIes Bank Bldg
Pittsburgh Pa Silver Lead Zinc

Double Decker Carbondale Frank Denycke and Associates Carbondale Lead

Hope Tunnel Aspen Hope Milling and Leasing Co Aspen Silver

Hurricane Aspen Hurricane Development Co Aspen Silver Lead

Jewell Aspen Jewell Mining Co Aspen Sitser

Midnight Aspen Midnight Mining Co Aspen Sil Lead Zinc

Newman Tunnel Aspen Newman Mining and Leasing Co .Aspen Silver Lead

Park Tunnel Aspen Park Tunnel Mining and Milling Co Aspen Silver Lead Zinc

Manganese

Shamrock Aspen DiiBe Lease Aspen

Veteran Tunnel Aspen The Spar Con Mining Co Aspen er Lead

OPERATING MINES IN ROUTT COUNTY 1924

CPa r.ictcr

Name of Mine Location Operator Address of Product

Blue Jay Hahns Peak Charles Blackburn Hahns Peak Gold Silver

Buffalo Group Columbine Buffalo Mines Company Columbine Gold Silver cad
Copper Zinc

Master Key Columbine Thus Kleohner Colunihine

Royal Flush Columbine Hahns Peak Gold and Co Room Algoma Bldg
Oshkosh Wisconsin Gold Silve Lead

Zinc

OPERATING MINES IN SAGUACIIE COUNTY 1924

Character

Name of Mine Location Operator Address of Product

Baltimore ta Bunansa Deader Bonanza Mining Co 411 Central Say Bank Bldg
Denver Sil Lead Zinc

Cocomongu Bonanza Howard Utley Trustee Florence Gold Silver Lead
Zinc

Orient Mineral Hot Spgs.Colorado Fuel and Iron Co 820 Boston Bldg Denver Iron

OPERATiNG MINES IN SAN JUAN COUNTY 1924

Character
Name of Mine Location Operator Address of Product

Gold King Silverton Gold King Mines Corporation Siverton Gold Si Copper
Henrietta Joe and John .Gladstone Golden Consolidated Mines Co 711 Colorado Bldg Denver..

Highland Mary Howardsville Highland Leasing Co Siverton Gold Silver Lcad

Kansas City Silverton Paul Walker Ironton

inc

Operated for part of the year only No production In 1924 Mill operated in connection with mine



OPERATING MINES IN SAN JUAN COUNTY 1924Continued

Characte
Name of Mine Location Operator Address Proelne

Little Nation Howardsville Little Nation Mining Co 423 Lee Bldg Kansa City Mo Geld Silver Lead
piiii Zinc

Mountain Queen Animas Forks Eureka 1W and 1W Co 12113 First Nat Bk Denver. i1\ ci Zio
Old Green Mountain Howardsville ma Brotheis Howardsville i-old Six Le

Zne
PhiladelphiaLittle Fannie .Howardsville .Wm Davis and Associates ilverton ..iol30 Lc ii

or
Pride of the West Howardsville Alfred Harrison Silverton ee
Sunnyside Eureka Sunnyside 1W and Co iS Congress St Bosici Ma c2eld ii cxl

pi

OPERATING MINES IN SAN MIGUEL COUNTY 1924

thriri
Name of Mine Location Operator Address ci

Alta elluride Belmont-Wagner Mining Co elluride Cold .ilvei cod
Black Bear Telluride Colorado Superior Mining Co Telluride

pci
Butterfly-Terrible Ophir Matterhorn 1W and Co Ophir ... Gold li

Coppei Zinc
Carbonero Ophir Ophir-Colorado Mines Co 519 Exchange Nat Bank Bldg

Colorado Springs Geld SCv Leo

Coppe
Cimarron Telluride John 1W Wagner Telluride Gold Silvcx Lead
Mountain Flower Telluride Mountain Flower Gold 1W 1W and

Company Sorter 302 Corby-Forsee Bldg
St Joseph Mo

Sheridan Crosscut Telluride Sheridan Crosscut Mining Co elluride Cold Sell er

Silver Bell Ophir Ophir Bondholders Committee Ophir Gold Silvei tai
Cpipxr

Smuggler-Union Telluride Smuggler Union Mining Co Telluride Gold ccc Lead
Cop ci

Tomboy Telluride Tomboy Gold Mines Co Ltd Telluridc Gold Si fad
Coppor

OPERATING MINES IN SUMMIT COUNTY 1924

Character
Name of Mine Location Operator Address of Prode ci

Detroit Breckenridge Detroit Leasing Company Breckenridge Cold Silvcr cad
Zinc

Eureka Breckenridge Eureka Leasing Company Breokenridge Zinc

Extension Breckenridge New Extension Mining Corp Breckenridge Gold

Four-Most Frisco Four-Most Mining and Co Frisco Gold Silvei
Fox Lake Breckenridge Breckenridge and Cyanide Co 856 So Gilpin St Denver Gold Silver Lead

Zinc Br itS

Fredonia Breckenridge Fredonia Mines Inc Gas and Elec Bldg De over biG cad Cop
plc

Hicks Breckenridge Aco Mining Company 342 Madison Aye C... Cold Si vcr cad
Johannesburg Tunnel Breckenridge Ed Jones Breckenridgc
Juniata Tunnel Breckenridge Brihach Dreckenridgc
King Solomon Frisco King Solomon MS

-t
526 Mining Ex Bldg Dcxiv old ix

Minnie Breckenridge Minnic Leasing iii Breckenridgi dxl cc Li

Missouri La Breckenridge Detroit Leasing Company Breckenridge olo SiP
Owl Group Breckenridge Gibson Hill Development Co 1006 Pattcisoo Bldg Doover Oil
Prize Box Breckenridge Bribach Breckeuridge Li id

Hoyal Tiger iger Hoyal Tiger Mines Company Tiger icld bli cx
Warriors Mark Breckenridge Aco Mining Company 142 Madison Avc Silver
Wellington Brcckenridge Wellington Mines Company 1000 Grand Ave Temple

Kansas City Mo iold bilve Lc ad
Zinc 13

OPERATING MINES IN TELLER COUNTY 1924

Character
Name of Mine Location Operator Address of Producr

American Eagles Victor Stratton Lease Victor Gold
Anaconda Tunnel Cripple Creek ..Anaconda Leasing Co 202 Boston Bldg Denver Gold
Bertha Victor Bertha Leasing Co 208 3rd St Victor Gold
Blocks School Section. Victor Coop Mining and Dcv Co 123 Cob Aye

Colorado Springs Gold
and Cripple Creek and Ext 1W and Co 1006 Patterson Bidg Denver Gold

Conundrum Cripple Creek. ..Phoenix Deep Mining Ce Denver Geld
Cresson Cripple Ciek Cressoa Con 1W and 1W Co ripple Crcek Geld
Dante Gold Sovereign Victor Becker Dinimick Syndicate Victor Cold
Dead Shot Cripple Cieek .One Hundred Gold Mining Ce 810 Patterson 11 Deny Ge
Doctor Jack Pot Crip Ic reek Doctor Jack Pet 1W Ce Cripple Creek Geld
El Paso Crippli Creek ...Allen Burn 1W and Ce ripple Creek ie
Fauntleroy Cripple Creek MeClanahan Gold Mining Ce 1441 Tiemunt St.Dcnver old
Forest Queen Cripple Creek John Connors Investment Ce 618 Lafayetle Deixi Geld
Gold Coin and Dillon Victor Granite Gold Mining Ce Mining Exchange Bldg

Colorado Spniegs Geld
Gold King Cripple Creek Geld King Mining Ce Box 123 Colorado Springs ld
Hiawatha Cripple Creek Wirebaugh Cripple Creek Geld
Ironclad Cripple Creek Iron Clad Hill 1W and Dcv Co 509 Market St Keneslix IVi Geld
Jay Gould Cripple Cieek .Jay Gould Mining Ce Cripple Creek Geld
Jerry Johnson Cripple Creek Jerry Johnson Gold 1W Co Cripple Creek Geld
Mary McKinney Cripple Creek .Mary McKinney Mining Ce Box 1346 Cripple Crick Gold
Pinto and Burns Shafts ripple Creek ree Coinage Gold Co Cripple Creek Gold

Operated for part of the year only No production In 1924 Mill operated in connection with mine
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Pitkin CountySome new strikes have been made at Aspen

during the year which look very promising for that wonderful

old mining camp The continuous operation and shipping from

such well known producers as the Cowenhoven Lenado Spar

Consolidated Hope Newman Great Western Smuggler Durant

and others are giving employment to number of men It can

reasonably be expected that the year 1927 will show much larger

production from the mines at Aspen

Park CountyA few new enterprises have started in Park

County within the year one of them being the Mineral Farm

Mines Company Inc and the Ophir Tunnel The London Rus

sia Sweet Home and few other smaller operations are con

tributing toward the output of this county

Saguache CountyThe most prominent mine in this county

and in the Bonanza district is the Rawley This mine is produc

ing about 350 tons of crude ore daily which is being put thro ugh

its mill This company has an average of 250 men on its payroll

The Cocomongo mine with 15 to 20 men employed is busily open

ing up and blocking out ores recently encountered It is rumored

that custom mill may be started in Bonanza in the near future

This with number of smaller operations under way at this

time should create an added stimulus to mining in that section

The Orient mine is sending out about 200 tons daily of hematite

iron to the plant at Pueblo

Mineral CountyThe largest producer of ores in the Creede

district is the Withrow lease few other small leasers are con

tributing to the tonnage of ores being mined in Cireede at the

present time

Rio Grande CountyThe old town of Summitville which

has been practically forgotten for the past 20 years has again

opened the eyes of the mining people on account of strike of

high grade gold ore made on the Little Annie group The first

shipments from this new strike have netted the lucky owners

fabulous returns in gold small amount of work has been

carried on near the town of Jasper during the past year

Garfield CountyThe Yinadium mine on East Rifle creek

probably the largest producer of its kind in the United States

is now producing and milling about 100 tons daily It is said

that there is possibility that this tonnage may be increased

during the coming year

lVIilling operations were started by the International Smelting

Company at Rico Nov and the mill is now treating 225 tons of

lead-zinc sulphide ore per day The selective flotation process

is used in the mill About 100 tons of concentrates are produced

daily 40 per cent of which is lead concentrate and 60 per cent

is zinc The lead concentrate is shipped to the plant at

Durango and the zinc concentrate is shipped to zinc smelter at

Bartlesville Okia The mill is being supplied with ore from the

mines operated by the Falcon Lead Company the Rico Mining
Reduction Company the Rico-Argentine Mining Com

pany and the Pelleyre Mining Milling Company The
Falcon Lead l\Iining Company is furnishing 75 to 100
tons per day from the Yellow Jacket mine the Rico Mining

Reduction Company is shipping ore to the mill from the Ar
gentine group and the Silver Swan mine the Rico-Argentine is

shipping from the Black Hawk mine and the Pelleyre Mining
Milling Company is shipping from the Atlantic Cable and the
Shamrock The Union Carbonate mine is producing lead car
bonate ore which is being shipped crude to the smelter at Du
rango There are 250 to 300 men employed in the camp housing
facilities have been inadequate to take care of all the men needed
for work in the mines since the present activity began and many
are living in tents This situation will soon be relieved when
bunkhouse now under construction is completed This building
will be steam heated with rooms for 90 to 100 men It is being
built jointly by the International Smelting Company and the
Falcon Lead Company

Gunnison CountyThe Akron Mines Company at Whitepine
is the principal producer in Gunnison County The ore lead-zinc

suiphide is shipped to the International Companys mill at

Tooele Utah The Morning Star mine at Whitepine is doing
exploration and development work

The Golconda Mines Company at Lake City has force of
20 men on development work The Burke Mining Investment

Company is employing small force on construction work at
the Ute and Ulay mines

La P1ta CountyThe May Day Development Company at

Hesperus is doing development work at the May Day mine The
company is sinking winze to open up ground below No level
The Gold King mine at La Plata is doing development work and

mill and tramway are under construction

The Camp Bird mine at Ouray is operated by the Camp Bird
Leasing Company The company has small crew working in
the mine and is building mill of 50 tons day capacity which
will be ready for operation in the spring The Sutton mine at

Ouray has small crew on development work and is building
mill and tramway The Bachelor Consolidated Mining Company

is doing development work in the Syracuse tunnel level The
Singleton Leasing Company is operating the San Antonio mine
near Red Mountain and is shipping some ore to the smelter

San Juan CountyThe Sunnyside Mining Milling Company
is mining and milling about 25000 tons of ore month Ex
ploration and development operations are actively proceeding

Distriet No By Anderson State Mine Inspector
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The differential flotation process is used in the mill Three classes

of concentrates are produced The lead concentrate and middling

product are shipped to the Durango smelter and the zinc con

centrate to the Smelting Refining Company at Henrietta

Okia The Mayflower and Shenandoah are operated by

Chase of Silverton small force is employed on development

work

During the past year the Tomboy Gold Mines Company mined

and milled 18000 tons per month and the Smuggler Union is

mining and milling 23000 tons month and doing extensive

development work Development results throughout the Smug
gler-Union mine during recent months have been very encourag

ing The milling process used is amalgamation table concen

tration and flotation Concentrate is shipped to Durango smelter

The Alta mine is operated by John Wagner The ore is

shipped to Durango The Carbonero mine at Ophir produces

about 50 tons of ixiilling ore per day and 100 tons of crude ore is

shipped to the smelter monthly The Otto Mining Company is

operating the San Bernardo mine and is milling 100 tons per day

The foregoing is partial resume of the metal mining activi

ties throughout the state and has reference in the main only to

the larger properties in active operation and does not include

scores of smaller properties in the stages of development some

of which are shipping Nor does it include large number of

large concerns that are making preparations to resume and com

mence new operations in 1927

In addition to the output of the metal mines of Colorado as

appears in Table there was heavy production of molybdenum

tungsten manganese iron and vanadium while the clay and

rock quarry industries are rapidly approaching vast proportions

giving employment to thousands of persons See page 55 for

operating quarries and clay pits

The Bureau of Mines of the State of Colorado was estab

lished by an act of the Tenth General Assembly approved Mareh
30 1895 This act repealed previous act creating an Inspector
of Metalliferous Mines which was passed in 1889 The Bureau
of Mines law established the office of Commissioner of Mines pro
vided for in the State Constitution and charged him among
other things with the supervision of metal mine inspection and
the enforcement of laws relating to safety and health in metal

mines Subsequently this was broadened to include any ore

mill sampling works smelter metallurgical plant rock quarry
clay pit railroad tunnel rock excavation or mine of whatsoever

kind or character except coal mines The Commissioner of

Mines was als charged as he has opportunity and means to

collect mineral specimens and exhibit the same to collect books

relating to mining and geology to collect and preserve data re

garding mining methods mining costs milling metallurgy

geology mineral deposits of all kinds and so on Aside from the

purchase of the Elsner collection of minerals very little oppor
tunity and means has been granted to the Commissioners for

anything except inspection work The present activities of the

Bureau of Mines are treated elsewhere in this report

COMMISSIONERS OF MINES

Harry Lee May 11 1895-May 10 1903

White May 10 1903-May 10 190

Dalzell May 10 1907-May 10 1911

Henahen May 10 1911-May 10 1915

Fred Carroll May 10 1915-June 1919

Horace Lunt June 1919-June 1923

HISTORICAL NOTE

John Joyee June 1923



01

OPERATING MINES IN OURAY COUNTY 1926Continued
Character

Name of Mine
Location Operator

Address of Product

Khedive
OuraY St Louis md Go 500 Bader Bldg St Louis

Mo Silver Lead Zinc

Pony Express
OuraY Mutual Gold Mines Inc 928 Foster Bldg Denver Gold Silver Lead

Zinc

Sutton
Ouray Colorado incorporated Mines Ouray Gold Silver

Copper

Syracuse Tunnel Ouray Bachelor Cona Mines Co Ouray
Gold Silver Lead

Zinc

OPERATING MINES IN PARK COUNTY 1926
Cliaiacter

Name of Mine Location Operator
Address of Product

Criterion
Alma Browning Sloan Avery Alma Gold Silver Lead

Copper

Home Run Webster William Lambie Cassells Colorado Gold Silver Lead
Copper

Lead King Buena Vista JaWe5 Hopkins
Turret

London Tunnel Alma London Mines CO Alma Gold Silver Lead

Mineral Park Alma Mineral Park Mines Inc Greeley Gold Silver Load

Missouri
Webster Snyder

Caasells Colorado Gold Silver

Copper

Newark
Webster Shayler Macefield Cassells Colorado Gold Silver Lead

Copper

Ophir Tunnel
Alma Burke Mg Invest Co 301 Humboldt St Denver

Russia Lincoln
Alma Lincoln Consolidation Mining Co Alma

Sweet Home Alma Sweet Home Gold Silver Co.408 Tramway Bldg Denver. .Gold Silver Lead
Copper

OPERATING MINES IN PITKIN COUNTY 1926
Character

Name of Mine
Location operator

Address of Product

Cowenhoven Tunnel Aspen Della Consolidated Mines Co Aspen
Silver Lead

Great Western Aspen Smuggler Leasing Co Room 1012-61 Broadway
New York City Silver Lead Zinc

Hope Tunnel Aspen Hope 11g Milling Leasing Co Aspen Silver Lead

Hurricane
Aspen Hurricane Dev Co Aspen

Jeweil
Aspen Jewell Mining Co Muskogee Okia

Lenado
Aspen Smuggler Leasing Co Room 1012-61 BTOadwsy

New York City Silver Lead Zinc

Midnight Tunnel Aspen
Midnight Mining Ce Box 436 Aspen

Newman Tunnel Aspen La SaRa Lease Aspen
Silver Lead

Park Tunnel Aspen

Shamrock Tunnel Aspen Ferris DuBe Box Aspen

Smuggler and Durant m. Aspen Smuggler Leasing Co 61 Broadway New York City .Silver Lead Zjnc

Spar Tunnel Aspen Spar Cona Mines Co Aspen Silver Lead

Spring Butte rarbondale Andrew Nyland Carbondale Lead

Veteran Tunnel Aspen Spar Cona Mines Co Aspen Silver Lead

OPERATING MINES IN RIO GRANDE COUNTY 1926
Character

Name of Mine Location Operator Address of Product

Little Annie Summitville Judge Wiley Lessee Del Norte Gold Silver

OPERATING MINES IN ROUTT COUNTY 1926
Character

Name of Mine Location Operator Address of Product

Royal Flush Columbine Hihns Peak Gold Co Columbine

Smuggler Clark Franz Clark Gold Silver Lead
Copper Zinc

OPERATING MINES IN SAGUACHE COUNTY 1926
Character

Name of Mine Location Operator Address of Product

Bonanza and Cocomongo .Bonanza St Louis Smelting Refining Co 722 Chestnut St St Louis Mo. Gold Silver Lead
Copper Zinc

Creion Bonansa Emil Nicholas Keserich Bonanza Manganese

Orient Villa Grove Colorado Fuel Iron Co 820 Boston Bldg Denver Iron

Hawley Bonanza Rawley Mines Inc Bonanza Gold Silver Lead
Zinc

Wheci of Fortune Bonanza .lIonte Mining Leasing Co Monte Vista Silver Lead

OPERATING MINES IN SAN JUAN COUNTY 1926
Character

Name of Mine Location Operator Address of Product

Aspen Silverton American Smelting Refining Co. .120 Broadway New York City Gold Silver Lead
Copper Zinc

Caledonian Eureka Calendonian Co Eureka

Iowa-Tiger Silverton olorado-Mexico Mg Co Silverton Gold Silver Lead
Copper Zinc

Mayflower Silverton Charles Chase Silverton Gold Silver Lead
Zinc

Operated for part of the year only No production in 1926 Mill operated in connection with mine
01
I-A



OPERATING MINES IN SAN JUAN COUNTY 1926Continued
Character

Name of Mine Location Operator Address of Product

Mountain Queen Eureka Rogers Herzog Telluride Gold Silver Lead
Zinc

Pride of the West Silverton IV Harrison Agent Silverton Silver Lead

San Antonio Ouray Singleton Mining Co Ouray Gold Silver Lead
Copper Zinc

Shenandoah-Dives Silverton Shenandoah Dives Syndicate 1000 Grand Ave Temple
Kansas City Mo Gold Silver Lead

Silver Lake Silverton American Smelting Refining Co.. .110 Broadway New York City Gold Silver Lead
Copper Zinc

Sunnyside Eureka Sunnyside Mining Milling Co No State St Boston Mass. Gold Silver Lead
Copper Zinc

Vertex Howardsville .Vertcx Mining Co 570 Bullitt Bldg Philadelphia.Gold Silver

OPERATING MINES IN SAN MIGUEL COUNTY 1926
Character

Name of Mine Location Operator Address of Product

Alta in Telluride John Wagner elluride Gold Silver Lead
Copper

Black Bear Telluride Colorado-Superior Mg Co 820 Symes Bldg Denver Gold Silver Lead
Copper Zinc

Butterfly-Terrible Ophir Butterfly Cons Mines Inc 884 28th St Milwaukee Wis. .Gold Silver4 Lead
Copper Zinc

Carbonero Ophir Carlo Girardo Tellnride Gold Silver Lead
Copper

New Dominion Ophir Pliilati win Bickerstaff .Ophir Gold Silver Lead

San Bernardo Matterhorn Otto Mining Co Ophir Gold Silver Lead

Silver Bell Ophir Ophir Bondholders Committee 445 Milwaukee St Milwaukee Grfeead
Smuggler Union elluride Smuggler Union Mining Co Telluride Gold Silver Lead

Tomboy Telluride Tomboy Gold Mines Co Telluride Gold Silver Lead
Copper

OPERATING MINES IN SUMMIT COUNTY 1926
Character

Name of Mine Location Operator Address of Product

Bell Montezuma Bell Mining Co 304 Dooly Bldg Salt Lake
City Utah Gold Silver Lead

Copper Zinc

Bullion Montezuma Golden Cycle Mg Red Co Box 86 Colorado Springs Cole. Gold Silver Lead
Copper

Cloverleaf Kokomio Producton Mines Co 103 Commonwealth Bldg
Denver

Connors Kokonio Kokomo Mg Exploration Co Boston Bldg Denver

Country Boy Breckenridge .Frank Schrack and Greenlees Breckenridge
Detroit Breckenridge. Aco Mining Co 415 Lexington Ave New York Gold Silver Lead

and Adit Breckenridge. .Letwiler-Briback Co Breckenridge
Fourmost Frisco Four-most Mining Milling Co Frisco

Hiveman Lode Kokomn Gus Swanson Co Kokomo
Ida Bell Breckenridge. .George Robinson Breckenridge

King Solomon Frisco King Solomon Mining Co 526 Exchange Bldg Denver Gold Silver Lead

Lucky Shaft Breckenridge. Royal Tiger Mines Co iger Lead

May flower Kokomo Geo Thomson Assoc Kokomo Silver

Minnie Breckenridge. Royal Tiger Mines Co Tiger Lead
New Extension Breckenridge New Extension Mining Corp Breckenridge
New York Montezuma Wigton Long Co 729 Commerce Bldg Okmnlgee

Okla Gold Silver Lead
Copper

Pennsylvania eta Montezuma Consolidated Pennsylvania Mines Inc.Colorado National Bank Bldg
Denver

Puzzle Breckenridge. .Western Exploration Mining Co.. 617 Majestic Bldg Denver
Royal Tiger Breckenridge. Royal Tiger Mines Co Tiger Gold Silver Lead

Seven Thirty Breckenridge. .Aco Mining Co 415 Lexington Ave New York
Shakespeare Breckenridge. William Sieck 1151 Scott Ave Hubbard

Woods Illiaois Gold
South Tiger Hrerkenridge Rnysl Tiger Mines Cn Tiger
St Johns Montezuma St Johns Mine Colorado Ltd Colorado National Bank Denver
Utoff Breene Delaware Silver Lead Zinc
Kimberley and Wilfley

Tunnels Kokomo American Metals Co of Colorado .Climax
Warriors Mark Breckenridge .Aco Mining Co 415 Lexington Ave New York
Wellington in Breckenridge Wellington Mines Co 1000 Grand Ave Temple

Kansss City Mo Gold Silver Lead
Zinc

OPERATING MINES IN TELLER COUNTY 1926

Name of Mine Location Operator Address

Ajax Victor Granite Gold Mining Co Mining Exchange Bldg
Colorado Springs Cob Gold

American Eagles Victor Stratton Lease Box 229 Victor Gold
Anaconda Tunnel ripple Creek. Mary McKinney Mining Co Box 186 Colorado Springs Gold
Anchoria-Lelaad ripple Creek. Charles Theobald Hunnicutsll East Golden Ave
___________ Cripple Creek Gold

Operated for part of the year only Mill operated in connection with mine
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District No by Henahen

Dolores CountyRico is the one mining camp in Colorado

that has been revived during the past two years on account of

its production of lead and zinc ores Metallurgy has brought
this camp from the graveyard stage to one of the largest pro
ducers of these metals in Colorado

The International Smelting Company installed very com
plete 225-ton custom-concentration and flotation plant in the town
of Rico in 1926 Practically all mill ores mined in this district

are milled at this plant This company has secured bonds and
options on the following properties in this district namely Sham
rock Lexington Enterprise Newman tunnel group Group tunnel
Isabella and others

The St Louis Smelting Refining Company is operating the

following properties Silver Swan group Wellington group
Mountain Springs group Swickheimer group and Iron group

The Argentine Mining Company is operating its properties
through the Rico-Argentine Blaekhawk Log Cabin and Blame
tunnels This is really one of the best developed properties
in the district today with an unlimited amount of ore available

The Union Carbonate and Buckhorn mines are doing con
siderable development work in reopening their properties The
Pro Patria group of mines is being developed by the Enterprise

Mining Company The Emma mine located at Dunton is being

reopened The Smuggler mine at Dunton is being operated by
the Mt Pleasant Mining Company

Hinsd.ale CountyThis is the pioneer county of the San
Juan district and was one of the best producers of precious
metals for many years What is needed in this county at the

present time is custom mill such as the one located at Rico
There are many mines in this county that can produce 10 20 and
30 tons per day if there were mill facilities to treat the ores

Many of these properties could be operated at handsome profit
under these conditions which today are lying dormant

The following mines were in operation at the time of my
visit there short time ago Ocean Wave Little Casino Big
Casino Empire Chief Golden Wonder General Sherman Black

Crook Belle of the West Fanny Fern Big Blue and others

The Ute and Ulay group was one of the largest produeers
in this state in the early days and is located short distance from
Lake City The owner Mr Burke contemplates erecting large

flotation mill to mill the ore on the ground

Ouray CountyThe leading mining district of Ouray County
is in the southern portion embracing part of the Uncompahgre
Mountains recognized as one of the most rugged mountain chains

in the state The drainage is through the Uncompahgre River

and its tributaries the stream rising in mountain pass forming
the southern boundary and flowing approximately north through-

out the country few miles below its source it enters narrow
valley that gradually widens into park one-half mile wide and
four miles long At the south side of this park the stream enters

canyon that has so far defied passage to the Colorado railroad

builders Today it is traveled over in safety by good automo
bile million-dollar highway literally cut into one of the canyon
walls In places the canyon walls stand almost vertical as the

road appears to hang over the stream bed which is several hun
dred feet below This canyon is one of Colorados scenic attrac

tions the beauty and ruggedness of which must be seen to be

appreciated

Not one-fourth of the mining area in this county has been

prospected

The following mines were in operation in this county at the

time of my visit there Barstow Beaver-Belfast Magnet Lucky
Twenty Sutton Bull Durham American Nettie Indiana
Bachelor Camp Bird Guston Bright Diamond San Juan Chief
British Queen London and others

San Miguel OountyThe history of lode mining in this coun

ty has been one of steady advance from July 1876 to the pres
ent On the above date the Smuggler-Union mine was discovered

and it has been steady producer from that day to this of gold
silver lead and zinc In October 1927 the buildings and plant

at what is known as the Pennsylvania tunnel were destroyed by
fire Up to that time the Smuggler group of mines was the sec
ond largest producer in Colorado The daily output was between

700 and 800 tons per day believe that if the figures could be

obtained as to its output in dollars and cents that it has produced

more money than any other mine in Colorado

The mines in operation in this county to date are the Alta

group Smuggler-Union group Tomboy group Black Bear Car
bonero San Bernardo Butterfly Silver Bell Badger tunnel Blind

Tom and Crown Point

San Juan CountyThe mines in the various districts in this

county are owing to topography mainly opened through tunnels

and require no expensive hoisting or pumping plants but as

rule must be equipped with trams to transport ores to mills at

lower altitude The mine operations are not only up to the gen
eral standard but in many respects excel in concentration and

flotation which has been systematically pursued for number of

years

The results obtained have been marvelous The application
of electricity has reached high state of perfection in this county
The power is generated on the Animas River below Silverton

and transmitted to the mine where it is utilized for operating

mills compressors lighting etc The mine and mill equipment
is thoroughly modern
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The Sumlyside mine was discovered in 1873 and has been con
stant producer of gold silver lead and zinc since that time The
mine is located about four miles north and west of the town of

Eureka An aerial tram four miles in length runs from the mine
to the mill The milling methods are concentration and flotation

The mill is operated by gravity and wa constructed with steel

and concrete having capacity of 1000 tons per day It is one

of the most complete milling plants in America They mill from
800 to 900 tons per day This is the largest producing mine in

Colorado This mine is operated in safe sound way with all

modern improvements

Mines in operation in this county are the Sunnyside group
Mayflower group Caledonian group Aspen Lackawanna Iron

Magnet Brooklyn Little Nation Garry Owen group Lucky Jack
Whale Iowa Tiger Kittimac and Ridgeway

La Plata CountyThe Gold King mine in La Plata County
is being developed by McCarthy and associates They are

erecting mill and tram from the mine to the mill

The May Day mine is operated by David Miller and as
sociates and is steady producer

Several small properties are being developed in the district

by prospectors

Montrose CountySome little prospecting is being done in

the carnotite fields for uranium and vanadium

NONMETALLIC MINES

The production of stone and clay in Colorado has reached

point where it forms very important factor in the indus

trial life of the state The value of the combined annual output

runs well into the multifold millions The operation of all stone

quarries and clay pits comes under the jurisdiction of the State

Bureau of Mines During the past year there were 67 quarries

and pits in operation in various parts of the state They furnish

employment to hundreds of men as shown by the following

omcial reports by the state mine inspectors

During the past year there has been considerable activity

in the feldspar industry east of Jamestown in Boulder Count
the total production exceeding 2000 tons Lime production was

about 40 tons daily

Jefferson County is s.trictly clay-producing county It

produces about 1000 tons of fire and plastic clay per day all

of which is shipped to Denver to the manufacturers for making

brick tile fire brick sewer pipe etc

In Bent County the Mariman limestone quarry was operated

most of 1927 by Lewis Sons of Emporia Kansas
Lewis of La Junta superintendent The quarry operates nine

months of the year and produces 800 tons of crushed rock per

day employing 130 men The material was used as ballast on

the Atchison Topeka Santa Fe Railroad

In Douglas County there are three clay mines in operation

and the production is about 2000 tons month most of which is

shipped to the brick and tile companies of Denver Fourteen

men are employed in the clay mines of Douglas County

In El Paso County is one limestone quarry one lime kiln

plant one clay pit The Western Lime Company is making about

20 tons of burned lime out of production of 45 tons of rock

per day
Fremont County has two gypsum quarries producing from

20 to 30 tons day five clay mines which produced in the aggre

gate 9000 tons during the period of operation ten lime quarries

producing approximately 1500 tons daily one travertine quarry

which produces about 1200 cubic feet three stone quarries aver

ing 80 cubic feet daily two brick plants and two cement plants

About 900 men were employed at these plants

In Huerfano County there is one clay mine in operation

which employs 15 men Production 25 to tons per day

Las Animas County has one clay pit and brick plant in

operation employing 24 men Production 20000 bricks per day

The average daily production mentioned in the fcregoing is based upon an

average operation period of 25 days per month



OPERATiNG MINES IN ROUTT COUNTY 1927

Character

Name Location Operator Address of Products

Blue Jay Hahns Peak .Chsrles El Blackburn Hahns Peak Gold Silver

Lula Group Clark George Franz Clark

Royal Flush Columbine Hahns Peak Gold Mining and
Milling Co Room Algoma Bldg

Oahkosh Wisconsin Gold Silver Lead
Copper Zinc

OPERATING MINES IN SAGUACHE COUNTY 1927
Character

Name Location Operator Address of Products

Baltimore Bonanza Campbell and Gibba Bonanza Lead Zinc

Bonanza Bonanza St Louis Smelting and Refining Co.722 Chestnut St St Louis
Missouri Lead Zinc

Orient Mineral Hot
Springs Colorado Fuel and Iron Co 820 Boston Bldg Denver Iron Manganese

Express-Headlight Mining and

Pershing Villa Grove Development Co Villa Grove Manganese
Texas-Colorado Mining Company. .Eleotra Texas

Rawley Bonanza Rawley Mines Inc 1718 California St Denver Gold Silver Load
Copper Zinc

Rico Bonanza Ashley and Shaner Bonanza Gold Silver Cop
per

Wheel of Fortune Bonanza Montgomery and Assoc Monte Vista Silver Lead Zinc
Wide Awake Bonanza Monte Mining and Lezsing Co Monte Vista Silver Lead Zinc

OPERATING MINES IN SAN JUAN COUNTY 1927

Character
Name Location Operator Address 0f Products

Aspen Silverton Cina Brothers and Rinkley Silverton Gold Silver Lead
Clipper Zinc

Brooklyn Silverton Carney and Offerman Ouray Gold Silver

Caledonian Bureka Caledonian Mining and Milling Co. .Eareka Gold Silver Load
Zinc

Gareyowen Howardsville Philip Flynn Silverton

Iron Magnet Silverton Louis Ressouches Silverton Gold Silver Lead
Copper

Lackawanna Silverton Lackawanna Mining Company 278-25th St Ogden UtTih Gold Silver Lesd
Copper Zinc

Little Nation Howardsvllle Royal Chsrter Mining Company 432 62 Ter Kansas City
Missouri

Lucky Jack Mineral Point. .J Hanson and Son Delta Gold Silver

Mayflower Silverton Shenandoah Dives Syndicate 1000 Grand Avenue Temple Gold Silver Lead
Kansas City Missouri Copper Zinc

Silver Lake Silverton American Smelting and Refining Co.120 Broadway New York Gold Silver Lead
Copper Zinc

Sunnyside
Eureka Sunnyside Mining and Milling Co. Eureka Gold Silver Lezd

Copper Zinc

OPERATING MINES IN SAN MIGUEL COUNTY 1927

Character

Namo Location Operator
Address of Products

Alta Telluride John Wagner Telluride Gold Silver Lead
Copper

Badger Tunnel Telluride Summit Metal Mines Corporation .Telluride Gold Silver Lead

Black Bear Telluride Isak Partsnen
Telluride Gold Silver Lead

Copper Zinc

Butterfly Ophir Butterfly Consolidated Mines Inc. .884-28th St Milwaukee
Wisconsin Gold Silver Lead

Copper

arbonero Ophir Girardi and Anderson Telluride Gold Silver Lead
Copper

Crown Point Ophir Gold Crown Mining Company 415 Temple Ct Bldg Lenver Gold Silver

San Bernardo Ophir Otto Mining Company Matterhorn Gold SIlver Lead
Copper Zinc

Silver Bell Ophir Ophir Loop Mines Company Ophir

Smuggler Union Tellurtde Smuggler-Union Mining Company .Telluride Gold Silver Lead

ITomboy Mines Company Telluride Gold Silver Lead

Tomboy Telluride
Clipper Zinc

Tomboy Gold Mines Co Ltd London England

OPERATING MINES IN SUMMIT COUNTY 1927
Character

Name Location Operator
Address of Products

Bell Montezuma .Dell Mining Company Montezuma Silver Lead

Carpenter Placer Breckenridge Peabody and Assoc Breckenridge

and Adit Breckenridge Detwiler Bribach Mining Co Breckenridge Lead

Detroit reckenridge .Aco Mining Company 415 Lexington Ave New
York Gold Silver Lead

Dunkin Breckenridge Dunkin Loasing Company Breckenridge Lead

Eldnrado Breckenridge Gold Star Mines Corporation Breckenridge

Etta
Frisco Mine Development Company Frisco Gold Silver

Operated for part oI the year only No production in l27 Miii operatod in connection with mine

I.
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ore is fron 35 to 40 tons some of which is exQeptionally high in

gold and silver values working force of 20 men is employed
at the mine and mill

The Independent group operated by The St Louis Inde

pendent Smelter Refining Co is being developed with work

ing force of 16 men and thus far the results have exceeded

expectations An expansion of operations is planned by this

company for 1929

The Guston mine is operated by The Guston Development

Syndicate with working force of eight men
The American Nettle mine was operated by The Mutual

Gold Mines Company with working force ranging from 16 to

44 men on ore production and development during the greater

part of 1928

Other properties upon which development work was done dur

ing the year are The Michael Breen Lord Dunsmore Black Hawk
Guadeloupe Rouville and Gray Hound

San Juan CountyThe Sunnyside mine owned and operated

by the Stmnyside Mining and Milling Company is producing

1000 tons of crude ore daily which tonnage is treated in the com
pany mill at Eureka The ore is suiphide with values in

zinc lead silver copper and gold The lead concentrate and

middling product are shipped to the smelter of the

Co at Durango and the zinc concentrate to the smelter of the

Smelting and Refining Co at Henrietta Oklahoma The

immensity of the ore reserves already determined together with

the advancement of development of additional tonnage gives

assurance that the present daily output of this mine will be

maintained for several years

The Shenandoah-Dives-Mayflower mine operated by the

Shenandoah-Dives Syndicate Charles Chase Manager and

Agent has been quite extensively developed during the year Of

signal interest and importance is the opening up of ore bodies by

the extension of the main operating tunnel at depth of 1800

to 2000 feet below the surface on this property The mine has

been producing about 100 tons of ore daily

The Buffalo Boy mine is operated by the Vertex Mining

Company force of men have been steadily employed since

the early part of this year on exploration and development work

The double compartment winze has been sunk to depth of 350

feet below the level of the main operating tunnel on the vein

disclosing continuous ore body of the same character size and

values as that exposed on the main tunnel level

The Sterling-Richmond Veta Madre and Old Hundred

mines operated by The Dresser Mining Company are being

rapidly put in shape for winter operations An aerial tramway

one mile long extending from the operating tunnel of the Ster

ling-Richmond mine to the Old Hundred mill is under construc

tion and tram terminals on the property are nearing completion

The Pride of the West mine is operated by leasing com

pany composed of local people concentration-flotation mill

of 100 tons daily capacity is in the course of erection and small

force is employed on development work underground

The Little Fannie mine operated by lessees produced two

cr loads of good grade of lead-silver ore Some development

work also was done during the year

The Frisco mine is operated by the Sunnyside Mining and

Milling Company Prior to December 1st this property was

idle for 14 years It is the plan of the operating company to

thoroughly explore the vast area embraced by this group

The Laekawanna Mining Company has been actively en

gaged in doing exploration and development work on its prop

erty during the year Besides mine operations new mill of

50 tons daily capacity has been erected and equipped and an

aerial tramway extending from the mine to the railroad tracks

has been reconstructed

The Aspen mine operated under lease by Martin Cina

produced two car loads of ore during the summer months

Other properties upon which more or less work was per

formed during the present year are The Caledonian Little

Maud Highland Mary Joe and John Lead Carbonate Tele

scope Sultan Tunnel and Iowa-Tiger

The Copper Bell mine is operated by The United Operating

Trust The main operating tuunel is being extended and will

be driven in its present course until reaching an objective point

Mining operations in this county during 1928 have afforded

employment to 650 men and all signs indicate greater increased

interest and activity in the industry in 1929

San Miguel CountyThe Smuggler-Union mine has been

in operation 40 years yielding total production of upwards

of $75000000 The Smuggler-Union Mining Company sus

pended operations on its properties December 1st last The

mine and mill were operated steadily for the preceding 11

months of this year Negotiations are now pending for acquisi

tion of property and other adjacent mines by strong financial

mining company
The Carbonero mine and mill are operated by Girardi and

Anderson The mine has been prodacing about 50 tons of mill

ing grade ore daily and about 100 tons of higher grade of ore

monthly

The Butterfly Consolidated Mines Company has had good

sized force of men employed during the year cleaning out and

retimbering the numerous underground workings and making

surface improvements on the property

Other properties operated on smaller scale during the year

include the Nevada Shoemaker Silver Bell and Alta Mines



OPERATING MINES IN SAGUACHE COUNTY 1928

Character

Name Location Operator Address of Product

Bonanza Bonanza St Louis Smelting and Refining Co. .722 Chestnut St St Louis Mo. Lead Zinc

Esperanza Del Norte George Altman Sherman Hotel Salida Manganese Gold
Silver

Express Headlight Villa Grove George Altman Sherman Hotel Salida Manganese

Klondyke Saguache Walter and James Slane SaguachQ Silver

Orient Villa Grove Colorado Fuel and iron Co Boston Bldg Denver Iron Manganese

Pershing Villa Grove Texas-Colorado Mining Co Riectra Texas Manganese

Rawley Bonanza Rawley Mines Inc 120 Broadway New York City Gold Silver Lead
Copper Zinc

OPERATING MINES IN SAN JUAN COUNTY 1928

Character

Name Location Operator Address of Prodnct

Aspen Silverton American Smelting and Refining Co. .120 Broadway New York City Gold Silver Lead
Zinc

Buffalo Boy Howardsville .Vertex Mining Co 570 Bullitt Bldg Philadelphia

Pa Gold Silver

Caledonian Eureka Caledonian Mining and Milling Co Eureka Gold Silver Lead
Zinc

Copper Bell Silverton United Operating Trust Inc Box 161 Rochester

Frisco Group Eureka and Exploration Co 85 Exchange St Portland Me.

Garryowen Howardsville Lane Silverton

Highland Mary Howardsviile Highland Mary Mining and Millihg Co. 3829 Sheridan Blvd Denver Lead Copper

Iowa Silverton Colorado-Mexico Mining Co 406 Continental Bldg Denver Gold Silver Lead
Copper

Joe and John Silverton Douglas Mining and Leasing Co 710 Colorado Bldg Denver Gold Silver Lead
Copper Zinc

Lackawanna Silverton Lackawanna Mining Company 278 25th St Ogden Utah Gold Silver Lead
Zinc

Lead Carbonate Gladstone El Banco Mines Company Room 81 50 Columbia St.

Bangor Maine Gold Silver Lead
Copper Zinc

Little Fannie Howardsvllle .Davis Johnson McDonald Howardsville Gold Silver Lead

Little Mand Middleton Delaware and Co Durango Gold Silver Lead

Lucky Jack Eureka Hanson and Son Delta Gold Silver

Mayflower Silverton Shenandoah Dives Syndicate 1000 Grand Avenue Temple
Kansas tlty Missouri Gold Silver Lead

Copper Zinc

Old Hundred Howardsville .Dresser Mining Company Silverton Gold Silver Lead

OPERATING MINES IN SAN JUAN COUNTY 1928CoRtinued
Character

Name Location Operator Address of Product

Pride of the West Howardsville Lane Silverton Gold Silver Lead
Copper Zinc

Queen City Silverton Andy Bostian John Lind Silverton Gold Silver Lead

Sultan Tunnel in Silv.erton Warren Prosser 535 Natl Bank Bldg
Denver Gold Silver Lead

Copper Zinc
Tungsten

Sunnyside Eureka Sunnyside Mining and Milling Co Eureka Gold Silver Lad
copper Lint

OPERATING MINES IN SAN MIGUEL COUNTY 928
tharaeter

Name Location Operator AudreMs of Product

Alta Telluride Wagner Brothers DtflirI Gold Sliver Lead
Copper

Butterfly Ophir Buttes fly ConsoUted Mines Ths... muIr Gold Silver Lead
Copper

arbonero in Ophir flirarill an4 Auderlt ThThU Id nld Silver Lead
Zinc

Nevada Ophir Unrul urLig 110 Jiast ollax Denver Gold Silver Lcad

Shoemaker Opth .....nn rurdy s.i.i Conipiny Ophir Gold Silver Zinc

Sdver Bell in in ..... Ophfl ipi.i Ino Mines Ct Opliir Gold Silver Lead

Sniuguler IJiduil ifl telluridi Hzougglr Lnluu Mining Compnny 201 Devonshire St Boston It

Mass Gold Silver Lead
Zinc

It

character

Name Location Operator Address of Product

Consolidated Penn Montezuma Consolidated Penn Mining Co 1305 St Lincoln Nebr Silver Lead Copper
Zinc Iron

Detroit in Breckenridge .Aco Mining Company 415 Lexington Ave New York
CiW Gold Silver Lead

Dunkln Breckenridge Dunkin Leasing Co Breekenridge Gold Silver Lead

Fisherman Montezuma Brophy Breekenridge
FourMost Friseo Four-Most Mining and Milling Co Frisco

Iunkidory Montezuma Summit Mining and Milling Co Dillon

Ida Bell Keystone Flanders Syndicate 80 Federal St Boston Mass Lead

King Solomon Friseo King Solomon Mining Company 526 Mining Exchange Bldg
Denver

Operated for part of the year only No production in 1928 Mill operated in connection with mine

Ii.

It

OPERATING MINES IN STJMMIT COUNTY 1928
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Hinsdale County will be found as locality of considerable

mining activities and other big developments of direct benefit

to the industry in the coming year Plans for the undertaking

and completion of modern hydro-electric plant and large

custom milling plant have been arranged and such essential facili

ties cannot fail to redound beneficially to th operation of several

properties requiring just such advantages for profitable pro
duction

In La Plata County the major operations have been chiefly

at the Gold King mine where most excellent results have obtained

An expansion of operations is planned for the year 1930 great

deal of value and importance has been determined in the develop

ment of this property because of the fact that contrary to form

erly accepted theories regarding ore depositions in this vicinity

it has been demonstrated in this case that the ore bodies are of

greafer extent and value at lower horizons

Also in this county is large group of mining lodes situated

in the Cave Basin district which is at present un.der consideration

for purchase by strong mining syndicate This property has

been under exhaustive examination by corp of experts for the

past three months several thousand pounds of samples have been

tested and the prospects appear favorable for the development

of this practically new area on large scale during the coming

year

ranted that this county will occupy signal position among the

productive mineral areas of the west in 1930

San Miguel County has had four mines in operation during

the present year An exhaustive examination of the Alta-St Louis

groups is in progress by large mining nmpaiiy with the view

of purchasing the property Two big mining syndicates are mak

ing investigations of the Black Bear and contiguous groups which

would mean consolidation of vast proportion and the consumma

tion of deal to either of the prospective purchasers would cause

the Telluride vicinity to become as active as it was for 40 years

prior to last December

As additional evidence of interest in mining are the numer

ous inquiries and investigations concerning properties through

out District No made during this year In the light of what

has been demonstrated in the San Juan Triangle by deep mining

many assumptions heretofore deemed applicable have been up
set by the unchangeable force of material facts In brief it can

be said that mining has come back in big way in this recognized

mineral district with the reasonable assurance that activities

planned for 1930 will necessitate greatly increased working

force over the number employed during 1929

Ouray County has had 17 different mining projects under

active headway during 1929 At the famous Camp Bird mine

another new ore body has been found containing exceptionally

high value in gold This propcrty has led all others in this locality

in production this year Considering formulated plans for future

operations it is reasonable forecast that there will be con
siderable advance in mining activities in this county next year

San Juan County stands out strikingly for the justifiable

attention its mineral resources has been accorded The outlay of

$1500000 made this year for modern mine and mill equipment
mine hotels with modern conveniences tramways and buildings

can be considered negligible in view of the different properties

which have been provided with such facilities having been con

servatively estimated for continuous heavy daily production for

periods ranging from 15 to 40 years Very few other lines of

business can be said to be so securely grounded as to enable

calculations so far in advance The Sunnyside mine continues

making an output of 1100 tons of ore daily and with recent

development of one vein an ore body was encountered measuring

70 feet wide at point 2000 feet below the surface thus assur

ing an additional immense tonnage to other huge ore reserves

In this county 15 properties have been in operation this

year and six properties on which from two to five men have

been employed during the summer months With the foundation

well laid for an expansion of activities the prediction is war-



OPERATING MINES IN SAGUACHE COUNTY 1929

Character

Name Location Operator Address of Product

Bob Lee Lome Mirage William Helm Villa Grove Gold Copper

Joe Wheeler Villa Grove Christison Villa Grove Gold Silver Lead
Copper

Klondike Saguache Cotton and Associates Saguache Gold Silver Lead
Bismuth

Orient Villa Grove Colorado Fuel and Iron Ce Boston Bldg Denver Hematite

Pershing Villa Grove Texas-Colorado Mining Co Villa Grove Manganese Iron

Rawley Bonanza Rawley Mines Inc Bonanza Gold Lead Copper
Zinc

R.azoo Villa Grove Mining and Milling Co 1940 Broadway Denver Gold Silver

Rico Alder Rico Bonanza Mines Inc Bonanza Gold Silver

Star Group Crestone Keys and Reynolds Crestone Gold

Vienna Alder Elarton and Co Villa Grove Silver

OPERATING MINES IN SAN COUNTY 1929

Character

Name Location Operator Address of Product

spen Silverton American Smelting and Refining Co. .120 Broadway New York

Buffalo Boy Howardsville Vertex Mining Co 170 Bullitt Bldg Philadelphia
Pa Gold Silver

Byron Group Eureka Treasure Mountain Gold Mines and
Power Co Eureka Gold Silver Lead

Copper Zinc

Copper Bell Silverton United Operating Trust Inc Silverton Gold Silver Lead
Copper

El Banco Silverton El Banco Mines Co Bangor Maine Gold Silver Lead
Copper

Frisco Tunnel Eureka Sunnyside Mining and Milling Co Eureka Gold Silver Lead
Copper Zinc

Galena Group Silverton Ed Widick and Associates Silirerton Gold Silver Lead
Copper Zinc

Garryowen-Richmond- Sterling

Group Silverton Dresser Mining Co Box 448 Silverton Gold Silver Lead
Copper Zinc

Iowa rn Silverton Colorado-Mexican Mining Co 406 Continental 011 Bldg
Denver Gold Silver Lead

Copper Zinc

Lackawanna Silverton Lackawanna Mining Co 278 25th St Ogden Utah Gold Silver Lead
Copper Zinc

Little Fannie Howardsville. .J Minins Co Silverton Gold Silver Lead
Copper

Little Maud Middleton Delaware Mining and Milling Co Silverton Gold Silver Lead
cS

Martin Tunnel Group .Eureka Treasure Mountain Gold Mines and
Power Co Eureka Gold Silver Lead

Zinc

Mayflower Silverton Shenandoah Dives Syndicate 1000 Grand Ave Temple Kan
sas City Mo Gold Silver Lead

Copper Zinc
Old Hundred Group Siiverton Dresser Mining Co Silverton Gold Silver Lead

Copper Zinc
Pride of the West Howardsville Altamont Exploration Co Silverton Gold Silver Lead

Copper Zinc

Sunnyside Eureka Sunnyside Mining Co Eureka Gold Silver Lead
Copper Zinc

OPERATING MINES IN SAN MIGUEL COUNTY 1929

Character
Name Location Operator Address of Product

Caribou Ophir McCloskey Ophir Silver Lead Copper
Carbonero Ophir Carlo Girardi Ophir Gold Silver Zinc
Crown Point Group Ophir Crown Point Mining Co Ophir Gold Silver Copper

Butterfly-Terrible Ophir Butterfly Consolidated Mines Inc Ophir Gold Silver Copper

OPERATING MINES IN SUMMIT COUNTY 1929

Character
Name Location Operator Address of Product

American Kokonto James Pyle Leadville Gold Silver Lead
Zinc

Boreas King Breckenridge Boreas King Mining Co 919 11th Ave Greeley Gold Silver Lead

Bullion Montezuma William Bergren Montezuma Gold Silver Lead
Copper

Chief Tunnel Group Frisco Masterson Frisco Gold Silver Lead

Durkin Breckenridge Dunkin Leasing Co Goo Rojinson Breckenridge.. Gold Silver Lead
Etta Frisco Mines Development Corporation 1244 .Main St Grand Junction Gold Silver Lead

Florado Montezuma Wolfe 725 Natl Bank Bldg
Denver Gold Silver Lead

Fourmost Frisco Fourmost Mining and Milling Co Frisco Gold Silver Lead
Fredonla Breckenridge Fredonia Leasing Co Thorne Golden Gold Silver Lead

Copper_____
Operated for part of the year only No production in 1929 Mill operated in connection with mine
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properties Of much importance to this section is the extension

of the Chicago tunnel on which work will be prosecuted until

reaching certain objective that is quite considerable dis ance

ahead thereby not only affording deep development of the imme

diate area but also providing economical transportation facilities

for adjacent and contiguous mining properties

In La Plata County the major operations during this year

have been on the Gold King and May Day mines Exploratory

work on the Gold King property has resulted in stimulating the

decision by the present management to do extensive underground

development during the coming year In this section there was

more demand for leases and more prospecting during 1930 than

for many years past due in all probability to the fact that ores

with unusually high values in gold and silver have been found

in this particular area

In Montezuma County operations during the present year

were conducted on the Doyle group and associated properties

situated on the East Mancos river The nature of the work per
formed was in great measuri preparatory for the mining and

milling of ore bodies with gold values exposed en these proper
ties Also in this county near the head of the West Mancos

river is group of claims on which some underground develop
ment was performed by small working force and small con
centration and flotation mill erected on said property this year
Plans have been made for good-sized operations on both of these

projects during next year

Montrose County carnotite fields received considerable atten

tion during 1930 force of from 125 to 150 men was employed

during the greater part of the year in the opening and develop
ment of carnotite deposits and in the erection of modern plant

for the treatment of said ore which necessitated an outlay of

over $400000 Much activity in the production and milling of

this ore is anticipated in this particular vicinity for the coming

year

In Ouray County mining and milling operations have been

conducted on nine different properties during this year Large

scale developments planned for next year comprise considerable

extensions of the underground workings of the Independent

group and the erection of modern concentration and flotation

mill on said property The Camp Bird mine led all other proper
ties in this county in the production of ore this year There is

reasonable assurance that one or two new projects will be under

headway early next season with sufficiently strong finan

support to operate in big way
Jua County activities during most of the present year

Led employment to 650 men daily on nine different mining

rties The principal producers during this year are the

Shenandoah-Dives Iowa Buffalo Boy Little Nation

irryowen mines Minor scale operations by individual own

id lessees were carried on with from to men on six other

properties in different parts of this county making total

een under active headway during this year Continued

round exploration and development of the big mines of

section has demonstrated the existence of ore bodies far in

ss of any heretofore encountered both as to tonnage and

an Migu.el County has had six different mining properties

er active operations during 1930 The leading producer in

section this year is the Carbonero mine At the present time

is under serious consideration the acquisition of an immense

comprising several large meritorious groups of mining

with very reasonable assurance that the deal now pend

will be satisfactorily consummated in the early part of the

ling year Irrespective of the records of heavy production by

mines of this county for the past 40 years the vastness of

unexplored tracts in this section offer opportunities to greatly

bass in output and value the former splendid record of this

roducing county

1.I



OPERATING MINES IN PARK COUNTY 1930Continued

Character
Name Location Operator Address of Product

King Alma Sandusky Alma Gold Silver

London Alma London Gold Mines Company First National Bank Bldg Colo
rado Springs Gold Silver Lead

Zinc

Missouri Webster Snyder Shawnee Gold Silver Lead
Copper Bismuth

Mosquito Dma Charles Hendron 417 West 4th Ave Denver Silver Lead

No End Group Alma Alma Gold Corporation 706 First National Bank Bldg
Denver Gold Silver

North London Alma London Leasing Company 1080 Sherman St Denver Gold Silver Lead
Zinc

Orphan Boy Alma Orphan Boy Lease 1401 St Golden Gold Silver Lead
Zinc

Preparedness Alma Baldock Alma Gold Silver

Rhine Gold Dma Sarstield Consolidated Mining and Mill
ing Company 303 Denham Bldg Denver Gold Silver

Susannah uffey Susannah Mining Company Guffey Gold
Sweet Home Dma Edwin Spray 2110 Market St Denver Gold Silver Lead

Copper Zinc

Webber Alma Alma Syndicate Inc 308 First National Bank Bldg
Denver Gold Silver Lead

Yellowstone Culfey Hillman Guffey Gold Silver

OPERATING MINES IN PITK1N COUNTY 1930

Character
Name Location Operator Address of Product

Cowenhoven Tunnel tspen Continental Divide Development Co. .710 National Bank Bldg
Denver Silver Lead

Durgen Tunnel Aspen Estate of David Brown Harry
Brown Agent Aspen Silver Lead

Hope Tunnel Aspen Mike Brand and Associates Aspen Silver Lead
Independence Aspen Hohlphing Aspen Silver Lead
Jenny Lind Tunnel Aspen Continental Divide Development Co. .710 National Bank Bldg

Denver Silver

Midnight Aspen Midnight Mining Company Aspen Silver Lead Zinc

Smuggler and Durant Tunnels .Aspen Smuggler Leasing Company Room 1012 61 Broadway New
York Silver Lead Zinc

Veteran Tunnel Aspen Hohlpbing Aspen Silver Lead

Character
of Product

Name Location Operator Address

Miser and Guadaloupe Group Jasper Marian Mining Company 727 First National Bank Bldg
Denver Gold Silver Lead

Copper

OPERATING MINES IN ROUTT COUNTY 1930
Character

Name Location Operator
Address of Product

Copper King Copper Spur Cole Mining and Milling Company Copper Spur Lead Copper Zinc

Master Key Columbine Master Key Mining Company Columbine Gold Silver

Royal flush Columbine Hahns Peak Gold Mining and

Milling Company Room Algoma Bldg Oshkosh
Wisconsin Gold Silver Lead

Tom Thum Steamboat
Copper Zinc

Springs Tom Thum Leaseholders Steamboat Springs Gold Silver Lead

OPERATING MINES IN SAGUACHE COUNTY 1930

Character
of ProductName Location Operator Address

Josie Folsom Saguache Josle Folsom Mining and Milling

Company 524 Kittredge Bldg Denver Gold

Kiondike Saguache Cotton and Assoc Saguache Gold Silver Lead
Copper Bismuth

Orient Villa Grove Colorado Fuel and Iron Company Continental Oil Building Denve Iron

Hawley Bonanza Hawley Mines Inc 120 Broadway New York Gold Silver Lead
Copper Zinc

OPERATING MINES IN SAN JUAN COUNTY 1930

Character

Name Location Operator Address of Product

Buffalo Boy Silverton Vertex Mining Company 570 Bullitt Bldg Philadelphia

Pa Gold Silver Lead
Copper Zinc

Copper Bell Sulverton United Operating Trust Inc Box 161 Rochester New York Gold Silver Lead
Copper

Garryowen etc Silverton Dresser Mining Company Box 448 Silverton Gold Silver Lead
Copper Zinc

Operated for part of the year only Mill operated in connection with mine

OPERATING MINES IN RIO GRANDE COUNTY 1930

81

No production reported in 1930
-1



OPERATING MINES IN SAN JUAN COUNTY 1930 Continued

haracter
Name Location Operator Address of Product

Iowa Silverton olorado Mexico Mining Co Silverton Gold Silver Lead
Copper

Lead Carbonate Group Silverton El Banco Mines Company SO Columbia St Bangor Me old Silver Lead
Copper

Little Nation Howardsville Davis and Johnson Howardeville Gold Silver Load
Copper Zinc

North Star Sultan Silverton North Star Sultan Mining Co 430 National Bank Bldg
Denver Gold Silver Lead

Copper Zinc
Old Hundred Sil erton Dresser Mining Company Box 448 Silverton Gold Silver Load

Copper Zinc
Royal Charter llowardsville Davis and Johnson Howardsville Gold Silver Lead

Copper Zinc
Shenandoah Dives Silverton Shenandoah Dives Mining Company .1000 Grand Ave Temple Kan

sas City Mo Gold Silver Lead
Copper

Silver Lake Silverton American Smelting and Refining

Company 441 Equitable Bldg Denver.. Gold Silver Lead
Copper Zinc

Sunnyside Eureka Sunnyside Mining and Milling Co Eureka Gold Silver Lead
Copper Zinc

OPERATING MINES IN SAN M1UUL COUNTY 1930

Character
Name Location Operator Address of Product

Alta Telluride John and George Wagner Telluride Gold Silver Lead

Butterfly-Terrible Ophir Butterfly Consolidated Mines Inc 2432 North 28th St Milwaukee
Wisconsin Gold Silver Lead

Copper
Carbonero Ophir Carlo Girardi Ophir Lead Silver Zinc
Columbine Group Telluride Columbine Gold Mining Company Dolores Gold Silver

Fairview Telluride Nordgren Telluride Gold Silver

Purdy Lease Ophir Purdy Lease Ophir Gold Silver

Silver Bell Ophir Cebel Augusta Wisconsin Gold Silver Lead
Copper Tungsten

Smuggler-Union Telluride Denver Metal and Machinery Co Denver Gold Silver

OPERATING MINES IN SUMMIT COUNTY 1930
Character

Name Location Operator Address of Product

Bullion Montezuma Montezuma Metals Corporation Montezuma Gold Silver Lead
Copper

Chief Tunnel Group Frisco Masterson and Assoc Yrisco Gold Silver Lead

Dunkin Breckenridge nkin Leasing Company Breckenridge Gold Silver Lead

Etta Frisco Blodgett 1244 Main St Grand Junction.God Silver Lead

Fredonia Breckenridge Fredonia Lease 1027 9th St Golden Gold Silver Lead
Copper

Runkidory Dillon Summit Mining and Milling Co Byers Gold Silver Lead

Jerry Tunnel Montezuma Florida Mining Company 725 National Bank Bldg. Ci

Denver Gold Silver Lead
Copper

Jumbo Breckenridge Jumbo Properties Inc 708 Colorado Bldg Denver Gold Silver Lead

King Solomon Frisco King Solomon Mining Co 526 Mining Exchange Bldg
Denver Gold Silver Lead

Copper Zinc

McDowell Alma McDowell Mines Inc Alma Gold Silver

New York Tunnel Montezuma Wigton and Long Co Okmulgee Okla Gold Silver Lead

Owl Tunnel Breckenridge Aco Mining Company Room 717 415 Lexington Ave
New York Gold Silver Lead

Pennsylvania Montezuma Consolidated Pennsylvania Mines Inc.1301 St Lincoln Nebraska Gold Silver Lead
Zinc

Pilot Montezuma George Robinson Breckenridge Gold Silver Lead

Roberts Tunnel Montezuma Marlin Mining Milling and Power
Company Montezuma Gold Silver Lead

Zinc

Silver Queen Kokomo Production Mines Company Box 704 El Paso Texas Gold Silver Lead

Tiger Breckenridge Royal Tiger Mines Company Tiger Gold Silver Lead

War Eagle Montezuma Mansfield and Assoc 616 University Bldg Denver Gold Silver Lead

OPERATING MINES IN TELLER COUNTY 1930

Character

Name Location Operator Address of Product

Abe Lincoln Cripple Creek Henry Martin and Assoc Box 132 Cripple Creek Gold

Ajax Victor Granite Gold Mining Company Mining Exchange Bldg Colorad

Springs Gold

Block 54 of Stratton

Estate Cripple Creek .J Keener Cripple Creek Gold

Operated for part of the year only No production reported in 1930 Mill operated in connection with mine
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DISTRICT No by Clougher

Notwithstanding the suspension of operations on several of

the formerly big tonnage producers of lead zinc and silver in

this section such diminution of activities this year has been quite

favorably offset by numerous instances of intensified exploratory

work on mining properties having evidences of gold values in

different counties embraced by this district

Archuleta CountyActivities during the present year con
sisted of prospecting gold-bearing veins and minor scale develop
ments on groups of mining claims by the owners thereof

Dolores CountyOperations during 1932 were conducted on

five different mining properties with major scale development

on the Rico-Wellington mine the ore reserves of which mine can

be computed in hundreds of thousands of tons program of

further exploration and development of this property is scheduled

for 1938

Gunnison CountyEleven different mining properties have

been in active operation during the present year Besides such

major activities there has been several small scale operations by
individual owners of claims and by prospectors in different parts

of this county

Hinsdale CountyActivities during this year consisted of ex
tensions of underground workings on two lead-zinc-silver mines
two gold mines leasing operations on two gold properties and

development work on limited scale on groups of claims owned

by individuals

La Plata County-Twelve different mining properties have

been in active operation during 1932 besides several small scale

operations by owners of claims at different points in this expan
sive gold-bearing area Plans are at present being made for the

opening up of some additional properties in 1933

Montezuma CountyOperations on limited scale were con
ducted near the head of the West Mancos river and at the head
of the East Mancos river during the summer months of this year

Montrose CountyInterest in mining during the greater part

of this year was prospecting for deposits of vanadium ores in the

vast carnotite fields within the confines of this county

Ouray CountyFifteen mining properties have been in active

operation at different points in this county during the present

year besides four cleanup operations on mill tailings dumps
Milling operations were conducted by the Camp Bird Lease Inc

Sa.guaehe CountyIn the northwestern part of this county
mbraced by the 4th district two different mining properties

re under operations this year Activity on one of them was
iderground development and exploration and on the other there

as development and ore production

San Juan CountyActive operations were conducted on

elve different mines and there were minor scale developments
six different groups of mining claims by individual owners

ci prospectors The Shenandoah-Dives mine has been maintain

production of O0 tons of crude ore daily during the latter

rt of this year

San Migu.el CountyOperations in this county during 1932

flelude activities on eight lode mines and several placer projects
LL the Telluride Ophir and Placerville localities and limited

eration and ore shipment on and from vanadium property
tuated in the vicinity of Egnar in the southwestern part of this

New Mill Construction and Mine Improvements made in Dis
net No during 1932 comprise the erection of 15-ton capacity

with concentration and flotation process on the Geyser mine

roperty in Dolores County the erection of 25-ton capacity mill

pith concentration and amalgamation process on the Monarch
ine property the erection of 50-ton capacity mill with con
entration process on the May Day mine property and the instal
ation of compressor plant on the Jumbo mine property in La

Eata County the erection of mine buildings and th installation

compressor plant on the Jumbo group in Ouray County the

of 25-ton capacity mill with concentration process on
Lead-Carbonate mine property and the erection of new mine

uildings on the San Juan Queen mine property in San Juan
ounty the erection of 10-ton capacity mill with concentration

ci amalgamation process on the Nellie and Laura mine property
the erection of tramway terminal and construction of an

erial tramway 2500 feet in length on the Smuggler-Union mine
roperty in San Miguel County Also in San Miguel County there

in progress the erection of new mill of 400 tons daily ca
pacity to be operated for the treatment of the mill tailings and

placer material on the property known as the Gold Run Placer

am
The described level of mining activities which have persisted

this district during the present year together with the favor

prospects of still further increases in 1933 can be registered

substantial contributions to the much needed equilibrium for

year bespeaks new future for gold mining and production for

1933
the Camp Bird mine and by the Banner American Mining



OPERATING MINES IN SAN JUAN COUNTY 1932

Character
Name of Mine Location Operator Address of Product

Gold King Silverton Gold King Mines Corporation 300 Central Savings Bank
Bldg Denver Gold Silver Lead

Gold King Mill Dump Silverton Forest Goody Silverton Gold
Kansas City Group il%erton Joe Ficco Silverton Gold Silver Lead

Copper
Lead Carbonate Sitvertun El Banco Mines Merrill Trust Cumpctny

Bangor Me Gold Silver Lead
Zinc Copper

Little Nation Howardsville Royal Charter Mining and Milling McGee St Kansas City Mo Gold Silver Lead
Copper Zinc

Lucky Jack Eureka Lucky Jack Gold Mining Company.. Delta Gold Silver Lead

North Star Silverton North Star-Sultan Mining Co 430 National Bank
Bldg Denver Gold Silver Lead

Copper Zinc
Parker Group Silverton Fogle and Associates Silverton Gold Silver Lead

Copper
Pride of the West Howardsville .Alfred Harrison Silverton Gold Silver Cop

per Lead Zinc

San Juan Queen Eureka Joe Seletto and Louis Ghina Silverton Gold Silver
Shenandoah-Dives at Silvertnn Shenandoah-Dives Mining Company Silverton Gold Silver Lead

Copper

OPERATING MINES IN SAN MIGTTEL COUNTY 1932

Character
Name of Mine Location Operator Address of Product

Bootjack Ophir Ouray Concentrating Co 2i41 Washtenaw Ave
Chicago Ill Gold Silver Lead

Zinc
Cimarron .Telluride Ciniarron Mining Corporation 52 Wail St New York Y. .Gold Silver Lead

Zinc Copper
Crown Point rd Ophir Crown Point Mining Company Ophir Gold Silver Lead

Fairview Group Telluride Nordgren Telluride Gold Silver Lead
Hattie Group Ophir Neilsnn and Associates Ophir Gold Silver Lead
Liberty Bell Telluride Georg Hicks Teliuride Gold
Liberty Bell Dump Telluride Frank Fidel and Associates Telluride Gold
Nellie and Laura Telluride Paul Nardin Telluride Gold Silver
New Dominion Group 4Jophir James Knowles and Fred Aiken Ophir Gold Silver Lead

Zinc

Gold Silver Lead

and Poliman
Telluride

Copper

Silver Tip Group ophir

in and Milling Company Telluride
Gold Silver Lead

II ride Tellurl in
Id Silver Lead

linde Telluride Mining and Milling ompany.Tellur0

Smuggler Union
32

OPERATING MINES IN SUMMIT COUNT
Character

Name of Mine
LecatiOn Operator

Address
of Product

Boston
Kokomo Howard Kane and Associates Kokomo Gold Silver Lead

Dunkin
eckenrldge Dunkin Gold Group Inc 1343 High st Denver Gold Silver Lead

Frisco 6-v Frisco
Burciifleld

304 ClarksOn St Denver Gold

Jumbo
reekenridge JumbO properties Inc 708 Colorado Bldg Denver Gold Silver Lead

Ling
reckennidge .J Hale and Associates

Fort Worth Tex Gold Silver

McDowell
kenridge .McDOwell Mines Inc 746 Equitable Bldg Denver Gold Silver

pacific
rckenridge Thomas

Alma Gold Silver

Pilot
Montezuma George Robinson

eckennidge Gold Silver Lead

Silver King
Montezuma

Ritchey and Associates Montezuma
Gold Silver Lead

Tiger in Tiger
John Traylor

Tiger
Gold Silver

War Eagle
Montezuma

Mansfield and Associates 616 university Bldg Denver Gold Silver head

OPERATING MINES IN TELLER COUNTY 1932
Character

Name of Mine
Location Operator

Address
of product

Abe Lincoln
Poverty Gulch .Henry Martin

Cripple Creek Gold

Acacia
Cripple Creek Monroe and Austin Cripple Creek Gold

Acacla and Free Coinage .Jndependence ..George Howard and John Barron .VictOr
Gold

Ajax Dump
Victor

Inc
Cripple Creek Gold

Colorado Springs
Gold

Ajax Mine
Victor Granite Gold Mining inmpanv Mining Exchange Bldg

Block School Section Cripple Creek Kyner Leasing Company Cripple Creek Gold

Bray Lease on Free Coinage Cripple Creek Bray and Associates Cripple Creek
Gold

Cameron Townsite Cripple Creek Cameron Gold Mines Inc 5409 Montview Blvd Denver .Gold

Chatt Group Cripple Creek Geophysimi Mining Company Cripple Creek
Gold

Colorado City Victor
Cnlorado Gold Inc Cripule Creek Gold

Commonwealth Cripple Creek Commonwealth Goid Inc Victor
Gold

Crawford Shaft Cripple Creek phlllip Metzier
Box 146 Cripple Creek Gold

Cresson
Cripple Creek CressOn Consolidated Gold Mining

Davenport Shaft of Doctor
Company

Box 86 Colorado Springs Gold

Jack Pot Mine Cripple Creek.. SchrOck Dissman and

Gateiy and Co Cripple Creek
Gold

No production reported in 1932 Mlii operated in connection with mine

iT
TM

Operated for part of the year only
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group with ten to fifteen employed few shipments of high

grade gold ores have been sent out during the summer large

number of men have spent the past summer prospecting in the

Platoro Jasper Stunner and Summitville districts The un

timely death of Karl Schuyler caused temporary cessations of

activities at the Miser properties ApproximatelY 20 to 30 men

were employed at this property

Saguache CountyA few operations producing fair tounages

of ores have been active during the past year in the Bonanza dis

trict while large number of prospectors are working through

out this entire county In several instances good samples of ores

have been brought in by these prospectorS before being driven

out by the snows

In conclusion let me say the largest
number of prospectors

since the boom days 0f this State were tci he found on the hills

and mountains during the past year Through their efforts new

mining districts will no donbt he opened that will add to the

wealth of this great State during the coming years

GENERAL REVIEW OF MINING ACTIVITIES IN THE SAN

JUAN DISTRICT NO FOR THE YEAR 1933

Within the confines of the San Juan Mining District there

are several counties having mines with immense deposits
of base

metal ores which due to the low level of metal prices
caused

lack of operating interest in large scale production during the

present year The valuable results obtained by exploratory and

development work at considerable depth on the big fissure veins

in this district have demonstrated the vastness of ore bodies and

such proof is commanding the favorable attention of the large

mining companies of America whose preference is for mines hav

ing indications of big tonnage production for long periods of

time Aside from the marked possibilities
afforded for base

metal ores in this section the gold production of Ouray San

Miguel San Juan Gunnison and La Plata counties for many

years from but shallow openings on properties will total value

of many millions of dollars The recent phenomenal discovery of

gold in very appreciable quantity in Montezuma County together

with the striking evidences of gold values in other veins in said

county may well be considered as valuable addition to the min

eral assets of this district summary of activities throughout

this district during 1933 is as follows

Archuleta County__Activities consisted of small scale de

velopment on two different groups of claims by the owners there

of and more or less prospecting by few men at different points

in said county

Dolores CountyOperations this year were conducted on six

different mining properties the more extensive of which having

been on the Wellington and the Pro Patria mines Also several

small scale placer operations by individuals at different points

along the Dolores river

Gunnison CountyFourteen different mines were in active

operation during the present year In addition there were sev

eral small scale operations by individual owners of claims and

3l minor scale placer projects at different points along the

Taylor river in this county

Hinsdale CountyFive different properties were under active

operation during the present year

La Plata CountyActive operations have been conducted on

fourteen lode mines and two placer mines during the present

year Also several minor scale operations by individual owners

of claims and quite considerable prospecting by persons in dif

ferent parts of the county

Montezuma CountyActivities this year include operations

on four lode mines and on several small scale placer projects at

different points on the banks of the East Mancos river Since

the recent incomparable gold discovery on the Red Arrow prop

erty the mineralized areas in this county have attracted wide

interest and hundreds of claims have been located on

erent veins in the mineralized belts

Montrose CountyActivities were confined to upkeep and

work on the numerous openings of the large vanadium ore

oldings in this county

Ouray CountyEleven lode mines were under active oper

and there was cleanup work on two mill tailings dumps in

this county during the greater part of this year

Saguache CountyTn the northwestern part of this county

lode mining properties were under operation during the sum

mer months

San Juan CountyTen different lode mines have been in

ctive operation during the present year The Shenandoah

ives mines led all others in the number of men employed and

maintained an ore production of 600 tons daily throughout the

rear

San Miguel CountyEight different lode mines one major

scale placer project and several small placer undertakings along

he San Miguel river were in operation during the present year

New Mill Construction and Improvements Made on mining

properties in this district during 1933 comprise the completion

erection of 400-ton capacity mill on the Gold Run placer

roperty in San Miguel county the erection of 20.ton e.apacity

amalgamating mill on the Maybell mining property in San Juan

county the installation of machinery on the Miller Farm placer



OPERATING MINES IN SAGUACHE COUNTY 1933

Character
Name of Mine Location Operator Address of Product

Express Headlight Bonanza Morton Dickson 1124 Greenwood Ave Canon
City Gold Silver Lead

Copper
Folsom Josie Del Norte Josie Folsom Mining and Mill

ing Company 4280a Holly Ave St Louis
Missouri

Rawley Dump Bonanza Clifford Bennet Bonanza Silver Lead Cop
per Zinc

Whale Bonanza Johnston and Associates Bonanza Gold Silver Lead
Copper

OPERATING MINES IN SAN JUAN COUNTY 1933

Character
Name of Mine Location Operator Address of Product

Lead Carbonate Silverton El Banco Mines Company Bangor Maine Gold Silver Lead
Copper Zinc

Little Nation 2owardsvllle .Royal Charter Mining Company 2200 McGee St Kansas City
Missouri Gold Silver Lead

Copper Zinc
Maybell Group Silverton San Juan Mining Company 418 Flynn Building Des hi

Moines Iowa Gold Silver Cop-
per Lead

Pride of the West .Howardsvllle .Alf red Harrison ilverton Gold Silver Lead .3

opper Zinc
Shenandoah-Dives Silverton Shenandoah-Dives Mining Company .1000 Grand Ave Kansas

City Missouri Gold Silver Lead
Copper

OPERATING MINES IN SAN MIGUEL COUNTY 1933

Character
Name of Mine Location Operator Address of Product

Bootjack Ophir Ouray Concentrating Company 2541 Washtenaw Ave Chi
cago Illinois Gold Silver Lead

Zinc
Hattie Group Ophir Joe Jackson and Louis Locker Ophir Gold Silver Lead

ci
Nellie and Laura Telluride Paul Nardin Telluride Gold Silver
New Dominion Ophir James Noyes Ophir Gold Silver Lead

Zinc

Silver Tip Ophir
and Poilman Ophir Gold Silver Lead

Copper

Smuggler Union above

Penn Tunnel Telluride Ben Grimes
130 Larimer St Denver Gold Silver Lead

Smuggler Union Penn
Tunnel Section a. Telluride Telluride Mining and Milling Co Telluride Gold Silver Lead

OPERATING MINES IN SUMMIT COUNTY 1933
Character

Name of Mine Location Operator
Addrss of Product

Blue River Tunnel Breckenridge Arctic Gold Mining Company First National Bank Build
ing Denver Gold Silver

Boston ICokomo Colsman and AssociateS 1840 Marion St Denver Gold Silver Lead

Excelsior
Excelsior Mines and Electric Corp .First National Bank Build

ing Denver Gold Silver

Frisco FriscO Frisco Mining and Milling Company.616 Denham Building Denver Gold

Gold Crest Kokomo Gold Crest Mining Company 1007 12th St Golden Gold Silver

Gold Fissure Montezuma New Deal Leasing Company Montezuma Gold Silver

Jumbo Breckenridge Jumbo Properties Incorporated 708 Colorado Building Denver.Gold Silver Lead

Little Emma Breckenridge Martin and Martin 534 Lincoln St Denver Gold Silver

McDowell Breckenridge .McDoWell Mines Incorporated 746 Equitable Bldg Denver. .Gold Silver

Mitchell
Montezuma Ethel May Carson 516 4th St Grand Island

Nebraska Silver Lead

Pacific Breckenridge .G Thomas Alma Gold Silver

Pilot
Breckenridge George Robinsen Breckenridge Gold Silver Lead

Silver King Montezuma Mrs Kistler and Associates .190 High St Denver Gold Silver Lead

Tiger
Tiger Royal Tiger Mines Company Tiger Gold Silver

OPERATING MINES IN TELLER COUNTY 1933

Character

Name of Mine Location Operator
Address of Product

Ada Bell Cripple Creek. .Ada Bell Gold Mining Company Lead South Dakota Gold

Adney
Cripple Creek. .Adney Gold Mines Company Cripple Creek Gold

Ajax Victor
Colorado International Mining Co.. .29 Broadway New York Gold

Alhambra Victor and Bond Box 186 Victor Gold

American Eagle Bull Hill Western Mining and Leasing Co 434 National Bank
Building Denver Gold

Buckeye Cripple Creek. Fred Henderson Cripple Creek Gold

Cameron-Le Brun Shaft .Cripple Creek. .Cameron Gold Mines Incorporated. .507-508 Empire Bldg Denver Gold

Chatt Group Cripple Creek. .GeophysiCal Mining Company 1323 Wahsatch Colorado

Springs
Gold

Operated for part of the year only No production reported in 1933 Mill operated in connection with mine
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hibitive However new exploration development and production

in this widespread mineralized section has demonstrated the

broad beneficial effect attainable from continuance of the pres

ent interest and progress in the basic industry to which the states

of the west are deeply indebted for foundations

lows
summary of activities throughout this district is as fol

Archuleta CountyOperations consisted of minor scale devel

opments on two separate groups of claims by the owners thereof

and prospecting by ten men at differentpoints in said county

Dolores CountyActivities this year consisted of the opera
tion of six lode mines and several small-scale placer operations by
individuals on the banks of the Dolores River The Pro Patria

mine ranked highest in the number of men employed and in ore

production

Gunnison CountyFourteen lode mines were in active opera
tion during the present year Besides such major activities there

were several small-scale operations by individual owners of claims

and quite number of men engaged in minor-scale placer opera
tions at different points on the banks of the Taylor River Mill

ing operations were conducted by the Carter Mines Co and the

Roosevelt Gold Mines Co

Hiusdale CountySix lode mines were in active operation

during the present year and minor-scale operations were con
ducted by several owners of groups of claims and by lessees

La Plata CountyMajor operations were conducted on

eighteen lode mines and two placer mines during this year In

addition to such activities there were numerous minor-scale oper
ations by owners of lode and placer claims and by lessees Mill

ing operations were conducted by the May Day Milling Company
and the La Plata Mines Company

Montezuma CountySeven lode mines have been in active

operation during the year and several minor-scale placer opera
tions at different points on the banks of the East Mancos River

Also quite number of prospectors were engaged in exploring

and staking claims in the mineralized areas Milling operations

were conducted by the Hesperus Mining Company
Montrose CountyActivities this year have been chiefly con

fined to the erection and repair of buildings which improvements
are preparatory for the mining and treatment of carnotite ore on

large scale basis which operations are scheduled to commence
in the early part of 1935

Ouray CountyEleven lode mines were in active operation

during the present year with the Camp Bird Lease Inc leading

in the number of men employed and in ore production Milling

operations were conducted by the Camp Bird Lease Inc and the

Banner American Mining Company

COLORADO BUREAU OF MINES 23

Saguache CountyIn the northwestern part of this county

which is embraced by the San Juan District two lode mines were

in operation during the summer months of this year

San Juan CountyActive operations were conducted on six

teen lode mines during this year with the Shenandoah-Dives mine

leading all others in the number of men employed and in mining

and milling said property having maintained an ore production

and treatment of 600 tons daily throughout the year

San Miguel CountyFifteen lode mines one major-scale

placer mine one carnotite ore mine and several minor-scale placer

operations at different points on the banks of the San Miguel

River were in operation during this year Also milling operations

were conducted by the San Juan Metals Company and the Tellu

ride Mining Milling Company

Improvements Made Mine and Mill Machinery and Equip
ment Provided on mining properties throughout this district dur

ing 1934 are as follows new boarding house and new office

building at the Gold Cup mine and compressor house and air

plant at the Raymond mine in Gunnison county new concen

tration and flotation mill in course of erection at the Fanny Fern

mine in Hinsdale county Several new buildings and delivery on

the ground of mine and mill machinery at the Neglected mine
new mine machinery at the May Day mine new buildings and air

compressor plant at the Lucky Moon mine new boarding house

at the Kaibab mine new air compressor and house at the Bessie

mine and an air compressor at the Lucky Strike mine which

properties are situate in La Plata county Several new buildings

at the Doyle mine and three new buildings at the Red Arrow mine

in Montezuma county New erection and reconstruction of sev

eral buildings in the carnotite ore fields in Montrose county Two

new buildings and mine machinery at the Laura Dunsmore mine

and new boarding house at the Camp Bird mine in Ouray

county Two new buildings and an air compressor plant at the

Alethea mine and two new buildings at the Maybcll mine in San

Juan county Three new buildings mine machinery and equip

ment and an aerial tramway at the Favorite minea new mine

tram terminal at the Smuggler-Union mine several new build

ings mill machinery and equipment at the North Continent Mines

Inc carnotite ore property and new boarding house new
mill building and mill machinery at the Last Dollar mine in San

Miguel county

Metal mining has always contributed greatly to the main

tenance of most all other lines of business and as evidenced dur

ing the present period of stress the industry has forged ahead

providing employment for men markets for foodstuffs building

materials machinery explosives and utility services No other

lines of endeavor will aid as much in restoration of normal con

ditions as more interest and assistance in and for the mining in

dustry on which the west was founded



OPERATING MINES IN PARK COUNTY 1934

Character

Name of Mine Location Operator Address of Product

American Alma Amer Mining Company 99 So Downing St Denver Gold Silver

Archibald Alma Alma Archibald Gold Syndicate 725 National Bank Bldg.
Denver Gold Silver

Bridal Chamber Tunnel Alma Phe West London Mines Co 502 California Bldg Denver. .Gold Silver

Briscoe Ranch Alma Benjamin Brlscoe Alma Gold Silver

Butte Alma London Butte Gold Mining Company .Fairplay Gold Silver

Dolly Varden Alma Bi-Metallic Mines Inc 210 Tabor Bldg Denver Gold Silver

Excelsior Alma Bald Eagle Mining Company 1189 West 9th St Denver Gold Silver

Iowa Alma Sunny Mines Incorporated 930 So Elizabeth St Denver .Gold Silver

Kentucky Belle Alma Summitt Mines Company 76 William St New York City.Gold Silver Cop
per Lead

London Alma London Gold Mines Company 60 Independence Bldg Colo
rado Springs Gold Silver

Manito Claims Como Illinois Central Consolidated Mm-
ing Milling Company Box 167 Stockyards Station

No Denver Gold Silver

Missouri Shawnee Canabsa Mining Milling Company. Littleton Gold Silver Cop-
per Lead Bis
muth

Morning Star Alma
and Creskill Alma Alma Syndicate Inc 707 First Natl Bank Bldg

Denver Gold Silver

North London Alma Fairplay Gold Mines Inc Fairplay Gold Silver

Old London Milisite Alma Win Hyndman 2060 Birch St Denver Gold Silver

Oliver Twist Tunnel klma London Mountain Gold Mining Co .110 West 8th St Leadville Gold Silver

Ophir Alma Burke 101 Humboldt St Denver Gold Silver

Orphan Boy klma Colorado National Gold Inc 115 First Natl Bank Bldg
Colorado Springs Gold Silver Lead

West London Uma West London Mining Company Alma Gold Silver

OPERATING MINES IN PITKIN COUNTY 1934

Character

Name of Mine Location Operator Address of Product

Colorado Duluth Aspen Colorado Duluth Mining Company... 704 Lonsdale Bldg Duluth
Minn Silver Lead

Highland Tunnel Aspen Highland Mines Inc Aspen Silver

Hope Tunnel Aspen Philip Crosly Aspen Silver

Midnight ml Queens Gulch .Midnlght Mining Company Aspen Silver Lead Zinc

OPERATING MINES IN RIO GRANDE COUNTY 1934

CharacterName of Mine Location Operator Address of Product
Summitville Summitville Summitville Consolidated Mines Inc. Box 311 Monte Vista Gold

Little Annie

OPERATING M1NES IN ROUTT COUNTY 1934

CharacterName of Mine Location Operator Address of Product
Master Key Columbine Primary Industries Corporation 842 Madison Ave NeW York

City Gold Silver Cop
perNew Deal Clark Claud Smith Ballard Steamboat Springs Gold Silver

Royal Flush Columbine Hahns Peak Gold Mining Milling

Company Room Algoma Bldg Osh
kosh Wis Gold Silver Cop

perTom Thumb Columbine Tom Thumb Leasing Company Steamboat Springs Gold Silver

OPERATING MINES IN AGUACRE COUNTY 1934

CharacterName of Mine Location Operator Address of Product
Golden Treasure Crestone Golden Treasure Mining and Milling

Corporation Mack Building Denver Gold Silver
Independent Crestone Luis Maria Baca Mining and De

veloping Company 1901 Lawrence St Denver Gold Silver
Josie Folsom Del Norte Jose Folsom Mining and Milling

CompanyJoe OBrien Mgr 4280 Holly Ave St Louis Mn
Del Norte Gold 07

OPERATING MINES IN AN JUAN COUNTY 1934

CharacterName of Mine Location Operator Address of Product
Alethea Group Silverton Mystery Gold Mining Company 426 National Bank Bldg

Denver Gold Silver Cop
per Lead

Delano Extension Silverton Roy Franch Company Silverton Gold Silver
Ezra Group Silverton The Company 906 Hales Bldg Oklahoma

City Okla Gold Silver Lead
__________ Copper

Operated for part of the year only No production reported in 1984 Mill operated in connectipn with mine



OPERATING MINES IN SAN JUAN COUNTY 1934Continued

Character
of Product

Name of Mine Location Operator
Address

Highland Mary-Trilby Old

Shenandoah Silverton Highland Mary Mines Inc 926 Patterson Bldg Denver. Silver Copper
Lead Cc

Kansas City Silverton Toe Ficco Lessee Silverton Gold Silver Lead

Little Fanny Silverton John Gilheany Lessee Silverton
Gdil$r Lead

Copper

Lucky Jack Eureka Lucky Jack Gold Mining Company .Delta Gold Silver Lead
Zinc

Maybell
Silverton San Juan Mining Company 418 Flynn Bldg Des Moines

Iowa Gold Silver Cop
per Lead

North Star Sultan Silverton North Star Sultan Mining Company .426 National Bank Bldg
Denver Gold Silver Cop

per Lead

Pride The West Eiowardsville .Pride of The West Inc 1720 California St Denver Gold Silver Lead
Copper Zinc

Shenandoah-Dives Silverton Shenandoah-Dives Mining Company .1000 Grand Avenue Tmple
Kansas City Mo Gold Silver Lead

Copper

Yukon Tunnel Silverton Gold Hub Mines Company 520 Denham Bldg Denver Gold Silver Lead
Zinc

OPERATING MINES IN SAN MIGUEL COUNTY 1934

Character

Name of Mine Location Operator
Address of Product

Black Bear Telluride Mulvey Consolidated Properties Inc .Telluride Gold Silver Lead
Copper Zinc

Favorite Ophir Mines of Colorado Inc Ophir Gold Silver
Lead

Golden Eagle Telluride Mallini pellurde
Gold Silver

La Junta Telluride McDonald Telluride Gold Silver

Last Dollar Pelluride Last Dollar Gold Mining Milling

Company Kansas City Mo Gold Silver Lead
Copper

Mammoth Telluride Maryland Mines Company Telluride Gold Silver

Nellie and Laura Telluride Paul Nardin Telluride Gold Silver

San Bernardo Ophir San Bernardo Mine Telliiride
Silver

Silver Bell Ophir Ophir Loop Mines Ophir Gold Silver Lead
Tungsten
Copper

Smuggler Union Bullion a. .Telluride Telluride Mining Milling Co Telluride Gold Silver Lead
Zinc

Smuggler Union Cm Penn-
sylvania Tunnel Telluride Telluride Mining Milling Co Telluride Gold Silver Lead

Zinc
Upper-Lower-Middle

Groups Cedar North Continent Mines Inc Room 1210 First Natl Bank
Bldg Denver Vanadium Carno

tite Ore

OPERATING MINES IN SUMMIT COUNTY 11934

Character
Name of Mine Location Operator Address of Product

Acacia Cripple Creek. Acacia Gold Mining Company 716 Wahsatch Cob Springs Gold
Ada Bell Cripple Creek. Ada Bell Gold Mining Company Lead Gold
Ajax Victor Colorado International Mining Corp. Victor Gold
Alamo-Rittenhouse Cripple Creek. Dooley Cripple Crek Gold
Alhambra Victor Tn-City Mining Association Box 117 Victor Gold

Operated for part of the year only No production reported in 1934 Mill operated in connection with mine

Name of Mine Location Operator Address
Character
of Product

Atlantic and Pacific Breckenridge Atlantic and Pacific Mining Corp Box Breckenridge Gold
Blue River Breckenridge Artic Gold Mining Company 405 1st National Bank Bldg

Denver Gold
Boston Kokomo Boston Gold Mining Company Idaho Springs Golds
Dunkin Breckenridge Dunkin Gold Group Incorporated Breckenridge Gold
Fredonia Summit Whitcomb Raton Gold
Frisco Frisco The Frisco Mining and Milling Co. 616 Denham Bldg Denver Gold
Gold Crest Kokomo Gold Crest Mining Comprny 1007 12th St Golden Gold
Golden Beaver Breckenridge Bergman 2410 First Ave Seattle Wash Gold

Jessie Breckenridge Alex Matthiesen and Associates Breckenridge Gold
Jumbo Breckenridge Jumbo Properties Incorporated 708 Colorado Bldg Denver Gold
Laurium Tunnel Breckenridge Laurium Gold Consolidated Breckenridge Gold
New Deal Breckenridge New Deal Gold Mine Oak Creek Gold
New York and Viola Group Breckenridge Breckenridge Gold Mining Corp 727 Cooper Bldg Denver Goid
Pilot Montezuma George Robinson Breckenridge Gold

Silver King Montezuma Silver King Mines Inc 190 High St Denver Gold

Tip Top Montezuma Tra-Dollar Metal Mines Co 1047 Josephine St Denver Gold

Silver

Silver

Silver

SlIver

Silver

Silver

Silver

Silver

Silver

Silver

Silver

Silver

Silver

Silver

Silver

Lead
Lead

Lead

Lead

Lead

Lead

Si

oi

OPERATING MINES IN TELLER COUNTY 1934
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id from that time to November 2086620 cubic yards of gravel
eec mmed fwenty seven men were employed on this operation

ii iludirig the manager bookkeeper and engineer Two smaller
di edges re also operated during the year one of which is located

Beayei Creek close to the town of Fairplay and has been

wkir fu ei ci years During the SUlifiuier of 1941 dragline
di ede ii as put in on the site of the historic town of Hamilton

near Corn on Tarryall creek and considerable gravel was moved
The ork nistalliug dredge between Alma and Fairplay on

art of the Snowstorm placer was started during the year In

addition to the dredging considerable sluicing was done in the

Platte valley between Alma and Fairplay and on other streams
In ir ost of the sluicing work the gravel is loaded on trucks with

power sho iel and hauled to where water is available and there

sluiced In the good old days we took the water to the placer
now we take the placer to the water It was the good work done

in talun lie gold from these placers that enabled Park county to

take Pam place ni goU production during 1941

Pitkin This county did considerable work and fair amount
re was slupped from the Aspen district This was mostly sil

ei an lead with some zinc and little copper The Midnight
ii was thc heaviest producer though several other mines had

some output Quite tonnage of lime ore was sent to the smelter
at Lea di die to he used as flux

Rio GrandeThis county held its own in mining during 1941
due to the fact that good work was done and fair production
ma Ic from the Summitville property in the southwest corner of

ftc county The niain ore was gold with some silver and small

at mnt of pper About 125 men were employed at the mine
dOU ii

Routt dw ounces of gold and silver from one or two
ei Nk ii crc rocluced

Saguache ferv ounces of gold with some silver amid little

ad zmc and copper were produced Sonic diamond drilling was
lo re by gor crument agencies looking for the extension of some

manganese bodies outcropping on the surface

San Juan This county led the state in lead production dur
ing 1941 Dolores was second and Eagle third The output for

the year was 6145000 pounds of lead The county was second in

the wroduction of copper and third in the production of zinc

rood output ol gold and silver was siso msde The main opera
tions were om the Shenandoah-Dives mine and mill the latter being
about two miles northeast of Silverton and these ivere the maui

support of the Sili erton district The mining operations were
carried on through the Mayflower tunnel and good production
was made he mill did good work and treated some custom ore
in addition to its own Some ork was done by the American
Srmelting id Refining Company ni connection with its Silver Lake
property thm ugh the Mayflower tunnel of the Shenandoah corn

pan hc .300 men were rnpl oyed on tire Shenandoah-Dives

property 10th in tire mine and mill Several other properties did

good work in this county the clnef ones were the Pride of the

West and tire Mary mines iii Cunningham Gulch Both

of these properties made some production and did good ork in

their mills Toward the end of the year the Highland Mary closed

down for the winter oning to lack of power to operate Some

work was done on the Sunnyside and on the Treasure Mountain

Gold Mining Companys properties Several other mines also did

some work

San Miguel There are two mining districts in this county

the Teiluride and tire Ophir the former being tire largest The

principal mine in the Telluride district is the \Teta Mines Incor

porated California company which a.bout three years ago took

over the Smuggler Union Cimarron part of the Tomboy and some

others About 500 toirs of crude ore per day were being mined

and put through the mill in the latter part of the year This is

flotation mill and handles all of the mine production About 40

tons per day of concentrates were produced The principal values

of these concentrates were gold silver and lead with some copper

and were sent to the Leadville smelter Toward the end of the

year work was begun putting in new machinery for the saving of

the zinc in the ore About 250 men were employed on the mine

and mill One of the encouragiIig developments was in the lower

workings where good ore was found in the conglomerates and

other sedimentary formations below tire main eruptive flow Work

loire fronr the Pennsylvania tunnel cutting the Tomboy vein at

depth developed good ore Several smaller pioperties in the dis

trict were worked part of the time

In the Opirir district the Alto mine worked steadily all year

and made fair production The ore was gold silver and lead

with some copper About 125 men were employed The Butterfly

mine also in this district worked part of the year but closed when

the mill as destroyed by fire One or fir smaller mines also

operated

Summit_Considerable placer work was done in this county

during 1941 and some gold and silver produced Some nerv opera

tions were commenced in the Montezuma district Some zinc and

little lead and copper were also produced large amount of

ivork was done on the Green Mountain dam which is reclamation

project on the Blue river close to the north line of the county

Teller The gold output from the Cripple Creek district for

1941 was little higher than that of 1940 This was due to great

extent to the draining of some of the lower workings of the mines

by the Carlton drainage tunnel Last year this district produced

gold valued at $4868108 Of this $4658108 was handled at the

Golden Cycle mill and the balance at the Cameron and Kavanaugh

mills

The principal properties in the Cripple Creek district during

the past year as has been the case for some time were those con

trolled by the Carlton interests The Canton controlled corn-



Operl OfT Ouray County

Silver TipGold Crown Ouray Sile Ii Guld Crown 01 01 Co Suite 906 Union Trust Bldg
Wasnington Gold Silver Copper

Lead Zin

Sonca Ouray Sooz cc Oura Gold Silver Copper
Lead Zinc

Syracuse Tunnel Ouray John Zanett Son Ouray Silc Cr Lead

Wanakah Dumps Ouray Roy and Franklin Shaffer Ouray Gold Silver

Operating Mines in Park County 1941

Character

Name of Mine Location Operator Address of Product

American Alma Redman 502 California Bldg Denver old Silver

Barcoe Tunnel Fairplay Barcoe Mining Company 1002 Patterson Bldg Denver .Gold Silver

Butte Alma London Butte Gold Mines Co 529 Equitable Bldg Denver Gold Silver

London Alma The London Mines Milling Co Alma Gold Silver

Magnolia Alma Magnolia Gold Mining Co Box 119 Alma Gold Silver

Phillips Alma Buckskin Joe Mines Ltd lma Gold Silver Lead
Zinc

Operating Mines in Pitkin County 1941

Character

Name of Mine Location Operator Address of Product

Aspen Leases Aspen Aspen Leases Rohlfing Aspen Silver Lead

Midnight Aspen The Midnight Mining Co Box 188 Aspen Silver Lead Zinc

Molly Gibson Aspen Herron Brothers Aspen Silver Lead

Porphyry Mountain Aspen The Porphyrl SItu Gold Mines Co Aspen Gold Silver Lead

Operating Mines in Rio Grande County 1941

Name of Mine Location Operator Address

Spiegal Del Norte and Cochran Del Norte Iron
Summitville Summitville Summitville Mines Inc Summitville Gold

Operating Mine in Routt County 1941

Character
Name of Mine Location Operator Address of Product

Rabbit Ear Steamboat
Springs Gustacus Sessinghaus 15O Gaylord St Denver Manganese

Operating Mines in Saguache County 1941

Character
of ProductName of Mine Location Operator Address

Hartman Jefferson Mineral Hot
Springs Triple Mining Co Triplett .. Salida

Josie Folsom Del Norte Josie Folsom Co 4280 Holly Ave St Louis
Missouri Gold Silver

Pershing Villa Grove Dr Mary Bates and Reilly. .209 16th St Denver Manganese
Rawley No Bonanza Eric Ba tman Villa Grove Silver Lead

ropper Zinc
Rawley No 12 Bonanza Van Keuren 913 Midland Savings Bldg

Denver Silcer Lead
Copper Zinc

St Louis Smelting Reining Co. .722 Chestnut St St Louis Mo Gold Silver Leadouis onanza
Pratt-Bonanza Co Bonanza Copper

Warwick Minnie Lynch Bonanza Nicholas Keserick Melvin Brugger Bonanza Gold Silver Lead
Copper Zinc

Wheel of Fortune Bonanza Wallin Bonanza Copper Lead Zinc

Operating Mines in San Juan County 1941

Character
Name of Mine Location Operatur Address of Product

Brooklyn Silverton Brooklyn Clairus Inc 947 Equitable Bldg Denver Gold Silver

Copper Lead
Caledonian Silverton Caledonian 91 01 Co Geo Morris.Silverton Gold Silver Copper

Lead Zinc
Galty Boy Silverton Tim Dantziger and As.soc Silverton Tungsten
Good Hope Silverton Cornelius Sherman Durango Gold Silver Lead

iiarac

Loca ion 4d cc Froduct

Chiet Ourac Otra urn Di Gold er

Franc Ourai
il Led Zin

Idarado ray 14cm in ompar 14 Vu al New ork City
Gold Silver Lead

Copper

King Lease Oura Ce ea Inc in Cold SPr Isd
Copper

Pony Express Ouray rank 11d and rsoc Ouray Gold Silver Copper
Lead Zinc

Character
of Product

liD



Operating Mmes in San Juan Ounty 1941 mu
hai aeter

rome ot Bin ion per dor of Product

Tihlaod Mary iherton Highland slar tue In 901 aod Bank Slip Hones
City Mo Gold Silver

Lead Copper

Martin Group Eureka Habita Gold SEining Co Inc.. 744 Broad St iewark I. Gold Silver Lead
Cnpper Zinc

Moontain Queen Sulverton Eureka Mm Mill Co ft Walker Suleerton Gold Silver

Copper Lead

Pride of the West Sulverton .. Denver Equipment Co Agent 1400 17th it Denver Gold Silver Copper
Lead Zinc

Queen City Group ulverton Frank Sandri ..Sulverton Gold Silver Copper
Lead Zinc

Shenandoah-Dives Sulverton Shenandoah Dives Mining Company 1000 Temple Building Kansas
City Mo Gold Silver

Copper Lead

Silser Lake fills erton American Smelting Refining Co Salt Lake City Utah Gold Silver

Copper Lead

Sunnyside Eureka The Snnnyside Mining Milling 05 Exchange St Portland Me

Tom Moore Silverton Habita Gold Mining Co Inc 744 Broad St Newark Gold Silver Copper
Lead Zinc

Treasure Mountain fiilverton Treasure Mountain Gold Mining Co 26 Midland Say Bldg Denver.Gcld Silver

Operating Mines in San Miguel County 1941

Character

Name nf Mine Location Operator Address of Product

Allegheny Telluride Frank Dalle Telluride Gold Silver

Alta-St Louis Ophir Alta..St Louis Mining Co 2608 Arthington St Chicago Ill.Gold Silver Lead
Copper

Argentine Gronp Telluride Tomboy Gold Mines Inc Telluride Gold Silver Lead
Copper Zinc

Fall Creek Placerville The Vanadinm Corp of America 420 Lexington Ave New York
City Roscoelite

Lease on Bessie Uravan Vanadium Corporation 10 East 42nd St New York
City Carnotite

Lease on Moquie Jug No 1. .Uravan Vanadium Corporation 10 East 42nd St New York
City Carnetite

Lease on Moqule Jug No .Uravan Vanadium Corporation 30 East 42nd St New York
City Carnotite

Lookout Norwocd George McKee Norwood Carnotite

Mexico Bull Canyon Vanadium Corporation 30 East 42nd St New York
City 7s Carnotite

Nellie Laura Telluride ardin Mining Company Box 562 Telluride Gold Silver

New Dominion Ophir Ray Belisle and Assnc Ophir Gold Silver Lead
npper Ziai

North Continent Cedar North Continent Mines Inc Cedar Vanadium
Omega lacerville The Vanadium Corp ot America Lexington Ave New York

City Vanadium
Pike County Ophir Loop Charles and Millard Fairlamb Telluride Geld Silver Lead
Quaker Bull Canyon Vanadium Corporation 30 East 42nd St New York

City Carnotite

Rim Rock Blues ravan is Vanadium Ccrporation East 42nd St New York
City Carnotite

Spud Patch Naturita The Vanadium Corp of America 420 Lexington Ave New York
City Carnotite

Tea Pot Dome Uravan Vanadium Corporation 30 East 42nd fit New York
City Carnotite

Telluride Telluride Telluride Mines Inc Telluride Gold Silver Lead
Clagett Ophir Dr Clagett Reibeld Bldg Dayton Ohio.. Gold Silver Lead

Copper
Yellow Jacket Ophir Poliman Brothers Telluride Gold Silver Lead

Copper

Operating Mines in Summit County 1941

Character
Name of Mine Location Operator Address of Product

Big Four Kremmling Walter McDaniel Co owner Kremmling Gnld Silver Lead
Zinc

Bullion Montezuma Goodman Montezuma Gold Silver Lead
Copper

Cabinet Group Kokomo Cabinet Mining Company Mrs
Simpson Kokomc Gold Silver Lead

Fredonia Breckenridge Melvin Brugger and Miner Breckenridge Gold Silver
Fiorado Montezuma Florado Mining Company 025 National Bank Bldg.

Denver Gold Silver Lead
Gold Crest Kokomo Gold Crest Mining Company 1007 Twelfth Street Golden Geld Silver P2

Jumbo Breckenridge Jumbo Properties inc .708 Colorado Bldg Denver Gold Silver
Last Dollar Breckenridge .. Albert Blanc Frank Graco and soc .720 Blake Glenwood Springs Gold Silver
Little Fool Breckenridge Dames Box 584 Rt Canon City Geld Silver
Maid of Orleans Montezuma Spratt and Art Holmes Dillon Gold Silver Lead
Marlin Montezuma Marlin Mines Inc 860 Omaha National Bank

Bldg Omaha Nebr Gold Silver Lead
Zinc

Pennsylvania Montezuma Carl Petterson and Assoc 4337 Tejon Street Denver Gold Silver Lead
Waterloo New York Silver

King Montezuma Plymouth Mining Company 321 Bijou St. Colorado Springs.Gold Silver Lead
Washington Kokomo Rhine Kittredge Building Denver Gold Silver Lead

Wilfley Kokomo Wilfley Leasing Co Chas Blaha Kokomo Gold Silver Lead
Zinc
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16t1 county in production of Copper 17000 lbs

15th county in production of Lead 122000 lbs

lOtI ounty in production of Zinc 683000 lbs

If itli county in total mineral production $81 5382.00

iiv rage uaily man shiftshO employed in 10 mines

placers and mill

Pitkin County

Area 974 Square MilesPopulation 1202

28th county in production of Gold oz
10th county in production of Silver 41630 ozs

13th county in production of Lead 215000 lbs

17th county in production of Zinc 18000 lbs

24th county ir otal mineral production $59303.00

Average daily man shifts21 employed in mines

opu1ation

Pueblo County

73268 Area 2401 Square Miles

Limestone $40129.00

Clay 87635.35

Silica 5250.00

Scrap Steel 59321.00

18th ounly in total mineral production $192335.35

Average 1iaiiy man shifts212 employed in 13 quarries and mill

Rio Grande County

opulatnr 11395 Area 916 Square Miles

Qth roi.p production of Gold 1834 ozs

20tl ourty in production of Silver ... 2338 ozs

nty in production of Copper 14000 lbs

ii total mineral production .$68347.00

ciage daily man shifts21 employed in mine

Routt County

pulati 8344 Area 2330 Square Miles

28th county in production of Silver 63 ozs

18th ounty in production of Zinc 14000 lbs

36tF county in total mineral production $1759.00

mine

Saguache County

Population 4661 Area 3144 Square Miles

21st county production of Gold 57 ozs

11th corn ty in production of Silver 28396 ozs

7th county in production of Copper 86000 lbs

11th co mty iii production of Lead 478000 lbs

Iti couuti iii pioduction of Zinc 480000 lbs

tl on rt total mineral production ....$149533.00

\i crage daily man shifts 39 employed in 10 mines

San Juan County

Population 1049 Area 392 Square Miles

4th county in production of Gold 17396 ozs

1st county in production of Silver 361328 ozs

2nd county in production of Copper 757000 lbs

2nd county in production of Lead 7084000 lbs

6th county in production of Zinc 3757000 lbs

4th county in total mineral production ... $2253957.00

Average daily man shifts 287 employed in 20 mines and miii

San Miguel County
Population 2106 Area 1283 Square Miles

2nd county in production of Gold 24730 ozs

2nd county in production of Silver 358443 ozs

1st county in production of 1opper 1321000 lbs

3rd county in production of Lead .4762000 lbs

5th county in production of Zinc 3925000 lbs

3rd county in total mineral production .. $2367082.00

Average daily man shifts 264 employed in mines

Summit County
Population 1124 Area 615 Square Miles

10th county in production of Gold 1667 ozs

7th county in production of Silver 128246 ozs

13th county in production of Copper 31000 lbs

5th county in production of Lead 2026000 lbs

3rd county in production of Zinc 7293000 lbs

7th county in total mineral production $1277570.00

Average daily man shifts 116 employed in 12 mines

Teller County

Population 2616 Area 544 Square Miles

1st county in production of Gold .47640 ozs

18th county in production of Silver .. 7536 ozs

5th county in total mineral production .. $1673489.00

Average daily man shifts 462 employed in miii and 42 mines

In addition to the above mentioned men the following were

employed
Denver.-Cadrnium Smelter and Feldspar Plant 134

Oil Shale 85

Road Work and Tunnels 52

MINE PRODUCTION OF GOLD SILVER COPPER LEAD
AND ZINC IN COLORADO TN 1946

Gold .Fine ounces 142613
Silver .Fine ounces 2240151

Copper .Pouuds 3508000
Lead Pounds ..34072000

Zinc Pounds 72294000
Total Value ...$19903509



OPERATiNG MINES IN SAN 41 AN JO1946

CharacterName of Mine Location 0peiator Address of Product
Esmeraida Silverton mc ralda Lease Sib ertoc Gold Silvei ead

CopperFoursome Silverron nni ome Mining Company Silverton Gold Silver Cop
per Lead ZincGood Hope .Silverton Cornelius Brinkerhoff .. Silverton Gold Silver LeadGreat Divide Silvercnn nivide Mng Mig Corp Siiserron Gold Silver Cop
per Lead ZincHighland Mary Silverton Highland Mary Mines Inc Silverton Gold Copper
Silver LeadLark Silverton Coal Corp 429 Johnson Bldg

Denver Gold Silver Cop
per Lead ZincLead Carbonate Silverton Ehrlinger Asso .Silverton Gold Silver Cop
per Lead ZincMohawk Silverton elson Hill .Silverton ManganeseMolas Silverton Joseph Gross 900 So Sierra Bonita

Los Angeles Calif Gold Silver Cop
per LeadMountain Queen Silverton Mountain Queen Lease

Walker .Silverton Gold Silver Cop
per LeadOld Green Mountain Silverton Denver Equipment Co 1400 17th St Denver Gold Silver Cop
per Lead ZincOsceola Lease on New

Green Mounain Silverton Larson Assoc Silverton G01d Silver Cop
per Lead ZincPride of West Silverton Denver Equipment Co 1400 17th St Denver Gold Silver Cop
per Lead ZincSan Antonio Silverton

Ourav American Zinc Lead Smelting Co. 1600 Paul Brown Bldg
St Louis Mo Gold Silver Cop

per Lead ZincShenandoah-Dives Silverton Shenandoah-Dives Mining Co 616 Finance Bldg 1009 Bal
timore Ave Kansas City
Missouri Gold Silver Cop

per Lead ZincSilver Crown Silverton rizith Crane Box 453 Silverton Gold Silver Cop
per Lead ZincSilver Lake Silverton henandoah-Dives Mining Co 616 Finance Bldg 1009 Bal

timore Ave Kansas City
Missouri

Gold Silver Cop
per Lead Zinc

Toltec No Eureka Grover Stout 412 First Nat Bank Bldg
Grand Junction Gold Silver Cop

per Lead Zinc

Topaz Silverton Farmer Assoc Silverton Gold Silver Cop
per Lead

Treasure Mountain Eureka Treasure Mt Gold Mining Co 501 Midland Savings Bldg
Denver Gold Silver

OPERATING MINES IN SAN MIGUEL COITNTY 1946

OPERATING MINES IN SUMMIT COUNTY 1946

Character

Name of Mine Location Operator
Address of Product

Big Four Krenunling Mrs Frances McDaniel Kremmling Gold Silver Lead
Zinc Copper

Country Boy reckenridge.. Garvie London Gold Mng Co 617 Cooper Bldg Denver Gold Silver Lead
Zinc

Diamond Jack Breckenridge. Karl Horn and Assoc 934 8th St Boulder Gold Silver

Erickson Dillon Jeffrey ljlibarri Montezuma Silver Lead Zinc

Ida Belle Dillon Max Bunker Assoc Dillon Gold Silver Lead
Zinc

-i

Character

Name of Mine Location Operator Address of Product

Alta Ophir Alta Mines Inc 1022 First Nat Bank Bldg
Denver Gold Sili er Cop

per Lead Zinc

Bear Creek Telluride Vanadium Corp of America 420 Lexington Ave
New York City Vanadium

Commercial Telluride Chas Fairlamb Assoc Telluride Gold

Liberty Bell Tefluride Anderson 4435 50th Ave Denver 12 .Gold Silver Lead
Copper

Silver Bell Telluride Silver Bell Mines Company 448 Equitable Bldg Denver 2.Gold Silver Cop
per Lead Zinc

Silver Pick and

Special Session Telluride Campbell Black Placerville Gold Silver Cop
per Lead

Sulphurette Ophir Loop Dan Roth Telluride Gold Silver Cop
per Lead

Telluride Telluride Triluride Mines Inc Telluride Gold Silvr Cnp
per Lead Zinc

Yellow Bird Naturita Vanadium Corp of America 420 Lexington Ave
New York City Carnotite

is

i-i

Cl
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Saguache County

Area 3144 Square Miles

16th county in production of Gold ..$ 3430.00

13th county in production of Silver 19884.00

9th county in production of Copper 8274.00

11th county in production of Lead 100804.00

11th county in production of Zinc 91512.00

13th county in total niineral production $223904.00

Turquoise 700.00
54 men employed in 11 mines and mill

DISTRICT NO

District No Franz Jr Inspector contains the

uranium-vanadium deposits as well as the metal mines of the

San Juan district San Miguel County ranks first in gold silver

copper and lead for 1949

Dolores County

Area 1028 Square Miles

18th county in production of Gold 2765.00

9th county in production of Silver 72433.00

8th county in production of Copper 13002.00

7th county in production of Lead .. 438608.00

8th county in production of Zinc 335792.00

7th county in total mineral production $862600.00

100 men employed in 10 mines and mill

Gunnison County

Area 3242 Square Miles

19th county in production of Gold 2240.00

11th county in production of Silver 54436.00

10th county in production of Copper 6698.00

8th county in production of Lead. 408588.00

6th county in production of Zinc... 372992.00

8th county in total mineral production $844954.00

Beryl 37039 lbs

Columbite 1034 lbs

Scrap Mica 195090 lbs

Feldspar ...146700 lbs

379863 lbs

99 men employed in 10 mines and mills

Hinsdale County

Area 1057 Square Miles

21st county in production of Gold 805.00

17th county in production of Silver 3022.00

12th county in production of Copper 1576.00

16th county in production of Lead 15484.00

15th county in production of Zinc 3720.00

19th county in total mineral production ..$24607 00

men employed in mines

LaPlata County

Area 1689 Square Miles

13th county in production of Gold. $7595 00

19th county in production of Silver... 069 00

20th county in total mineral production... .$9 664 00

18 men employed in mines

Mesa County

Area 3163 Square Miles

Uranium Production figures restricted

69 men employed in 11 mines

Montezuma County

Area 2095 Square Miles

24th county in production of Gold $560 00

23rd county in production of Silver 66 00

25th county in total mineral production $626 00

11 men employed in mines

Montrose County

Area 2095 Square Miles

25th county in production of Gold $35 00

26th county in total mineral production .$35 00

Carnotite Production figures restricted

604 men employed in 17 mines

Ouray County

Area 540 Square Miles

7th county in production of Gold

7th county in production of Silver

4th county in production of Copper
6th county in production of Lead

7th county in production of Zinc

98 840 00

187044 00

68162.00

180 636 00

340 752.00

6th county in total mineral production lfl 434 00

342 men employed in 18 mines and mills

San Juan County

Area 392 Square Miles

4th county in production of Gold 404215 00

2nd county in production of Silver 528611.00
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2nd county in production of Copper 119776.00
4t1 county in production of Lead 1110108.00
5th county in production of Zinc 396552.00

5ff inty in total mineral production $2559262.00
47 ci eiriploycd in 31 mines and mills

San Miguel County

ei 283 Squarc Miles

1st county in production of Gold $1252615.00
1st county in production of Silver 593393.00
1st ounty in production of Copper 551600.00
1st ounty in production of Lead 1710824.00
4th ounty in production of Zinc 1488.992.00

1st county in total mineral production $5597424.00
Carnotite Production figures restricted

i1 mcii employed in 24 mines and mills

hlL\E PRODUCTION OF GOLD SILVER COPPER
\.T AND ZINC IN COLORADO IN 1949

Col 3591630
Sili 2620018
oppei 946782
Lead 8485548
Zinc 11830344

Total Value $27474322

HISTORICAL NOTE

The Bureau of Mines of the State of Colorado was established

by an act of the Tenth General Assembly approved March 30

1895 This act repealed previous act creating an Inspector of

Metalliferous Mines which was passed in 1889 The Bureau of

Mines law established the office of Commissioier of Mines pro
vided for in the State Constitution and charged him among other

things with the supervision of metal mine inspection and the en
forcement of laws relating to safety and health in metal mines

Subsequently this was broadened to include any ore mill sam

pling works smelter metallurgical plant rock quarry clay pit

railroad tunnel rock excavation or mine of whatsoever kind or

character except coal mines The Commissioner of Mines was

also charged as he has opportunity and means to collect min

eral specimens and exhibit the same to collect books reisting to

mining and geology to collect and preserve data regarding min

ing methods mining costs milling metallurgy geology mineral

deposits of all kinds and so on Aside from the purchase of the

Eisner collection of minerals very little opportunity and means
has been granted to the Commissioners for anything except in

spection work strong effort is being made at this time not only

to make mining as near absolutely safe as possible but to help

and encourage it in every legitimate way possible The present

activities of the Bureau of Mines are treated elsewhere in this

report

COMMISSIONERS OF MINES

Harry Lee May 11 1895-May 10 1903

White May 10 1903-May 10 1907

Dalzell May 10 1907 May 10 1911

Henahen May 10 1911-May 10 1915

Fred Carroll May 10 1915-June 1919

horace Lunt June 1919 June 1923

John Joyce June 1923-June 1927

John Joyce June 1927-June 1931

John Joyce June 1931-June 1935

John Joyce June 1935-June 12 1939

Edward Arthur June 12 1939-Aug 26 1943

Fred Jones Sept 27 1943-Apr 25 1950

Walter Scott Jr May 1950



OPERATING MINE IN RIO GRANDE COUNTY 1949

CharacterName of Mine Location Operator Address of Prodnct

Summitville Summitville Jones Nyleno Leadille Gold

OPERATING MINE IN ROUTT COUNTY 1949

Name of Mine Location Oporator Address

Elkhead Columbine Edward Stevens General Deliver3 Columbine

OPERATING MINES IN SAGUACHE COUNTY 1949

Character
Name of Mine Location Operator Address of Product

Antoro Rawley Mtn Burleson Lease .. .Box 387 Salida Silver Lead
Zinc

Brighton Rawley Mtn Earl Wise Bonanza Silver Lead
Zinc

Cocomongo Bonanza Bonanza 1Thea Phillips and Bonanza Gold Silver
Platt Wadsworth Saguache Lead Zinc

Commander Villa Grove Metals Prodnotion Company Box 368 Alamosa Silver Lead
Zinc

Charles Winn Jr Bonanza Silver Lead
Cora Rawley Mtn Ivan Hayes Lessee Sagnache Zinc
Crystal Hill Center Crystal Hill Mining Company Center Gold
Hall Turquoise Villa Grove Hall Jr Bonanza Turquoise
Jennie Rawley Mtn Hall Aztec New Mexico Silver Lead

Zinc
Jupiter Rawley Mtn Walter Timney Bonanza Silver Lead

Zinc
Rawley Rawley Mtn Costello Lease Villa Grove Silver Lead

Zinc

tr

OPERATING MINES IN SAN JUAN COUNTY 1949

Character

Name of Mine Location Operator Address of Product

Andrus Ouray and San
Juan Counties East Ridge Company 613 So Shatto Place

Los Angeles California

Ben Butler Dump Ouray San Juan Trunk Lines .Silvertnn Gold Silver

Burrows Silverton Knapp Silverton Gpvead
Zinc

Cashier Silverton Olson Lessee Silverton Gold

Foursome .Silverton Wm Erickson Lessee Silverton Silver Lead Zinc

Garry Owen Silerton Old Hundred Mining Compan Box 448 Siherton Gold Silver

Zinc

Graysill Group Rico Binder Lessee Rico Carnotite

Graysill and Rico Vanadium Corp of America 420 Lexington Ave
Carnotite

Great Eastern. .Silvertou .The Great Eastern Mug Co Silvorton Gold Silver

Green Mountain Silverton Pride of the West Corp .Silverton ..GMei
Zinc

Highland Mary Sil\ertou Highlsnd Mary Mines Inc Silverton .Gold.Siher

Zinc

Independence Silvertou Glen Chittenden and Lavern Fife Box 584 Silserton .Gold Silver

Jack Pot Ouray Joe Bradley Silvertou Gold

Lark .Gladstone The Lark Leaec Silverton .. Gold Silver
Copper Lead
Zinc

Load Cnrbonate .nilverton Ehrlinger soc Sih erton Gold Sil\ er
Copper Lovd
Zinc

ittlc aney Silvertoc Joe Pox eli Silverton Gold Silior
Lead Zinc

ittle Ida Silverton Barnes Mining Cornpan Silverton Silver Copper
Lead Zinc

Lost Treasure Silverton Ennis Cole and

Hadden and Company Box o61 Si1 cc ton Gold Silver

Lead Zinc



Lnky Jack Silverro Johnson Bar Otto Pox 68 Silvertoc Gold Silver
Lead Zioc

tVlay Day Si1 ertoo Ennis Cole Silv rroo .Gold Silver
Lead ZincPride of the West Silverton Pride ot the West Corp Sl rtou Gold Silver

Lead ZincQu en Anne SC erton .Queen Anne Leae 5Cr rton Gold Silver

Lead ZiirRoes Basin Drilling Sulvsrton Bureau of Mins 224 New Customhouse
Denver

Ruby Basin .Silverton San Juan Divide Company 1017 Garfield Avenue
South Pasadena Calif Silver Gold

San Juan Telluride San Juan Mng Dev Co Box 18 Montroee Gold SilverShenandoah-Dives Silverton .Shenandoah-Divee Mug Co 610 Finance Building
Kansas City Mo Gold Silver

Copper Lead
ZincSilver Crown Silverton .. Silver Crown Mines Inc .Ouray ....... Gold Silver

Lead ZincSilver Ledge Silvertou San Juan Mines Co Silvertou Lead ZincSouth Mineral .Silvertou Haddeu Silvertou Gold Silver
Copper Lead
Zinc

Sunnyside Silverton The Cate Equipment Co 49 South
Salt Lake City Utah

Treasure Mountain Silvertou Treasure Mountain Gold
Mining Company Silvertou Gold Silver Lead

Yellow Rose Silverton Wm Erickson Lessee Silvertoo Gold Silver Lead
Zinc

OPERATING MINES IN SAN MIGUEL COUNTY 1949

CharacterName of Mine Location Operator Address of Product
Bear Creek Telluride Vanadium Corp of America 420 Lexington Ave

New York VanadiumBeth Dove Creek Sitton Dulauey Inc Dove Creek CarnotiteCouger Last Chance
Lower Group Norwood Atomic Energy Commiss on Grand Junction CarnotiteDorothy May Egnar Clark Lessee Fruita CaruotiteEastoo and Michael
Bray Egoar Sitton Dulaney Inc Dove Creek Carnotite

Fall Creek Placerville Vanadium Corp of America 420 Lexington Ave
New York Caruotite

weihsI.sssssasssa aaklew 5v5esS4sei$isesasse

Japan Flora Telluride Florence Lease
Dunn Telluride Gold Silver

Legion Group Same Lead Zinc
and King No Eguar Skidmore Lessee General Delivery Egnar Caruotite

Little Jimmy Telluride Little Jimmy Mining Company Norwood Gold Silver
Lead Zinc

Lookout and Broadway Norwood McKee-Kronsbein Mines Norwood Carnotite
May Day Eguar Dave Torres Lessee Monticello Utah Caruotite
Main Street Chipmunk

and Jackknife Nrssd McKee-Krunsbeiu Mines Norwood aruotite
Meidrom Telluride Idarado Mining Compauy Ouray
Mercantile Dove Creek Sittou Dolaney Inc Dove Creek Caruotite
Mexico Naturita Wilhite McCracken and

Wilhite Lessees Naturita Carnotite
Norma Jean No Egoar Stonewall Jones Dove Creek Carootite
Nudes Eguar Colorado Uranium Inc Cortez Hotel Cortez Caruotite
Paragon Telluride Otto Beselack Ophir Gold Silver

Copper Lead
ZincRadium Nos Dove Creek Sittou Dulaney Inc Dove Creek Caruotite

Silver Bell Ophir Silver Bell Mines Co 701 Nat Bank
Bldg Denver Gold Silver

Copper Lead
Telluride Yelluride Telluride Mines Inc Telluride Gold Silver

Copper Lead
Zinc

Tomboy Dove Creek Sitton Dulaney Inc Dove Creek Carnotite
Tomboy 2nd Level

Lease Telluride George and Dick Koskinee Telluride Gold Silver
Lead Zinc

OPERATING MINES IN SUMMIT COUNTY 1949

CharacterName of Mine Location Operator Address of Product

Allen Emery Mootezuma Brooks-Young Mug Company Box 151 Idaho Springs Silver Lead
Big Four Kremmling Big Four Mine care

Frances McDaniel Kremmling Gold Silver
Lead Zinc

Boston Kokomo Leasing Company 2315 12th Ave Denver Silver Lead
Cashier Montezuma Mike Vinson Breckenridge Silver Lead Zinc
Chatauqua Montezuma Marcey Newell Montezuma Gold Silver

Lead Zinc
Colonel Sellers Kokomo Walter Byron Kokomo Lead ZincDon Pedro Montezuma Snake River Mines Inc 1854 California St Denver .Gold Silver

Lead Zinc
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county and new discoveries were reported in addition to those

read known Several sinai mines near Meeker shipped some

iraniui ores during the year

Rio Grande County
The Newniont Mining Corporation took long term lease

sm-re 000 acres of mining property owned by George Garry

id Poxton at Summitville During the summer months
i\cwiront arnond drilled on the Sumrnitville mines property and

other geological and exploratory work John Livermore
Ceo ogist of the Newmont Exp oration Department was in charge

of the work It is expected more work will be done as soon as the

ii eat ie permit this coming spring or summer

Routt County

fh MiBvest Uranium Corporation of Salt Lake City leased

number of laims about four miles from Steamboat Springs

fhese clims were located by the Hoskinson Brothers and are said

to CD itain very good showing of uranium

Saguache County

Wi ham Costello leased the Rawley Mine at Bonanza and
conti rued to ship smelting ores which contained lead silver gold

and copper to the smelter at Leadville La Garita Mines Inc
operated the Crystal Hill and Esperanza Mines and milled the ore

rt their ow mill nearby Concentrates containing gold and silver

ye shmped to Leadville and gold retorts to the Mint in Denver
Bea Creek Mining Company Exploration Subsidiary of Kennieott

Corporation did eousiderable exploratory diamond drill

ng in thc Bonanza area The Wannamaker Mining and Milling

nipan arfied on development work at their Sky City Mine

the Bi Park District aiid reported finds of copper-silver-lead

The Saguaehc Smelting Company completed buildings for

new smelter which is being constructed near the town of Saguache
The only eported production of turquoise for the year came from
th Villi Gror Turquoise Lode near Villa Grove

San Juan County

ie She iandoah-Dives Company ceased operation Mareh 14
53 ci tosed down their 700 ton null This company was the

st rtal producer in San Juan county and the shutdown re
fh county production to the lowest level since 1922 Tn

tli mpan receired $210900 grant from the Defense

erals Lxploiation Administration for exploration of the Letter

vc and for the balance of the year continued only on this

caxplolatlon The Pride of the West was substantial producer in

1953 shipping to the Shenandoah-Dives Mill until the shutdown
and after that time sending their ore to the West Mill at Howards

ihle owued by Falk Metals Corporation The United States Metals

Company continued development work on the Henrietta Group
and shipped some ore and the company also continued exploratory

and development work at several other properties owned by them
The Lead Carbonate Mine shipped some ore during the year to

custom mills and later decided to stockpile their production Other
producing mines were Bonita Columbus Great Eastern Green
Mountain and others The Dawn of Day Mine in Dry Creek produced tungsten during the year
San Miguel County

Boyd Robinson shipped iron oxide bog-iron from his prop
erty at Ophir This ore is considered an excellent base for paintmaking The Consolidated Uranium Mines Inc started explora
tory and development work on their holdings in the Mineral
Mountain and Bold Canyon areas Idarado Mining Company was
the principal producer during 1953 with ores coming from the
Ajax Black Bear and other properties While the companys mill
at the portal of Treasury Tunnel is in Ouray county all ores camefrom San Miguel county In May 1953 the Idarado Mining Com
pany purchased the Telluride Mine which operated the Smuggler
Union Montana and Tom-Boy Mines The Silver Bell Mines Corn
pariy operated their l75-ton flotation mill at Ophir producing
lead-silver-gold-copper concentrate and some tungsten Most of
the ore came from the Carbonero Mine at old Ophir although ores
containing tungsten came from the Silver Bell Mine
Summit County

Davenport operating the Wellington Mine at Breeken
ridge was the largest producer in the county and the tonnage
produced was double that of 1952 After the Resurrection Mining
Company closed their custom mill at Leadville Davenport shipped
his ore to the United States Smelting and Refining Company at
Midvale Utah The Monte Cristo Mine worked by Gerald Gallo
way shipped some silver-lead-ziuPgAld ore The Juniata Miningand Milling Company shipped small amounts of manganese from
their Ceciel and Betty Jean Mines Elvin Oelrich worked the Sts
John Mine at Montezuma all year on small scale Other pro
ducers were the Chatauqua Ida Belle Silver King Pennsylvaniaand others Some lead silver and gold concentrates were shippedfrom the Queen of the West Mill at Kokomo The Big Four near
Green Mountain Dam was leased to Kyle and Thomas and theywere preparing the mine for production Tungsten was reported
near Blue Lakes and the Silicate Reduction Company was ex
peeted to build mill to handle tungsten ores

Teller County
Gold production in Teller county incieased from 48257 ounces

in 1952 to 50500 ounces in 1953 The Canton Mill operated all

year with an average mill tonnage of about 16000 tons per month
70% of the ore milled came from dumps with mine ore comingfrom the companys Ajax and Cresson Mines The Ajax continued
to be the largest gold mine in the State and some high grade orefrom the 3100-foot level was as high as $5.50 per pound in goldThe Ajax also made discovery of ore on the Black Diamond vein
in an area previously considered to be out of the general ore zoneThe Free Coinage Dr Jack Pot El Paso Gold King and Tender
foot were substantial producers The Globe Hill Mining Company
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OPERTI7sG MUSES IN OURAX COUNTY
Name of Mine Location Operator Addreas Product

Altoona Group Sneffele Colvin Minion Co Ouray Silver Lead Zinc
Camp Bird S.E of Ouray King Lease Inc Ouray Lead Zinc Copper
Dunmore So of Oui ay Brewster Albert Robitsch Ouray Exploration
Edna No Ironten Park St Germain Foundation Box 545 Oura3 Exploration
1dardo So of Ouray Idarado Mining Co 14 Wall Street New York

and Ouray Cob Gold Silver Copper
Magnet Ironton Park Gail Moore Dan Erigga Ouray Silver Lead Zinc
Patey of Ironton

Park Earl Alexander Ouray Lead Zinc Copper
Rat enue Sneffela .Revenue Minea Co Box 545 Ouray ploration

OPERATING MINES IN PARK COUNTY
Name of Mine Location Operator Address Product

Buckskin Joe Buckskin Gulch .Buckskin Joe Mines Ltd Alma Silver Sold
Copper Lead Zinc

Hilltop Dauntless Tunnel .Horseshoe Leadville Lead Corp 2812 8th Ave Denver Exploration
Ling Group North Star Mtn Cordillera Corp Fairplay Gold

OPERATING MINES IN RIO BLANCO COUNTY
Name of Mine Location Operator Address Product

Brown Claim Marvine
No 10 Shylo N.E of Meeker .Dcvereaux Bros Meeker Uranium Vanadium

Burrell No N.E of Meeker. Tungsten Uranium Inc 1101 SW 5th Ave
Portland Oregon Uranium Vanadium

Midnight North Blocki .E of Meeker Ray Rasselbush Henry
Zieseniss Box 149 Rifle Uranium Vanadium

Midnight South Block .E of Meeker Carl Klinglesmith Box 424 Rifle Uranium Vanadium
Windy Point No Uranium Peak Jim La Donne Rifle Uranium Vanadium

OPERATING MINES IN RIO GRANDE COUNTY
Name of Mine Location Operator Address Product

Summitville Summits ille ... Resurrection Mining Co Leadville Exploration

OPERATING MINES IN SAGUACIJE COUNTY
Name of Mine Location Operator Address Product

Bear Creek Mining Co Greenback Mtu Bear Creek Mining Co 1219 California St Denver Exploration
California Mine Twins Flagstaff Mtn Timney Joe Erien .511 Shetland Road

Las Vegas Nevada Exploration
Cocomongo Bonanza Leonard Deay-Reusch Box 854 Salida Exploration
Cora Claim Rawley Gulch Walter Timney 511 Shetland Road

Las Vegas Nevada Development
La Garita Crystal Hill La Garita Mines Box 61 La Garita Gold

Rawley Hawley Gulch.. Wm Costello Villa Grove Bonanza Route Siher Copper
Lead Zinc

Sky City Big Park Wannamaker Mog Milling

Company Box 246 Saguache Development
Vallejo Sosthenes Gulch Johnston Mining Co Bonanza Exploration
Villa Grove

TuruoiJ0
Villa Grove Villa Grove Turqaoise Lode Villa Grove Turquoise

OPERATING MINES IN SAN JUAN COUNTY 1953

Name of Mine Location Operator Address Product

Black Hawk Gladstone Henry Ehrlinger Silverton Silver Lead Zinc
Garry Owen Cunningham

Gulch Old Rundred Gold Mng Co Box 445 Silverton Development
Gold Prince Silverton Venture Leasing Co Silverton Silver Lead Zinc
Graysill Group Hermesa Creek .Vanadium Corp of America Durango Uranium Vanadium
Great Eastern Eureka Great Eastern Mng Co Silverton Silver Lead Zinc
Henrietta Silverton United Statea Metals Co Silverton Silver Lead Zinc
Hercules Silverton altie Boy Mine Inc Silverton Gold Silver Copper

Zinc Lead
Kansas City Gladstone Graham Mince Co Silverton Exploration
Lark of Silserton Columbine Leasing Co Silverton Silver Lead Zinc
Lead Carbonate Gladatone Lead Carbonate Mines Inc Silverton Silver Lead Zinc
London Above Animaa

Forks William Erickson Silverton Gold Silver

Lead Zinc
Lower Kochler Tunnel Red Mtn Pass .Eastridgc Mng Co Ouray Exploration
May Day Silverton Ennis Cole Asaoc Box 561 Silserton Silver Lead Zinc
Ohio Dumpm Gladatone Road Williams Walby Silvnrtnn Tungsten
Osceola Cunningham

Gulch Hadden Assoc Silverton Gold Silver Lead

tlinc .o ic

Jack

MatchIes Get

Product

Lrenum Vanadiuni

Cranium Vanadium

tJranmni Vanadium
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OPERATING MINES IN SAN MIGUEL COUNTY
Name of Mine Location Operator Addre.a Product

AmerIcan Eagle Little Gypsum
Valley Oliver Brothers ..... Naturita Uranium Banadium

Andrus S.W of Ouray The Eastridge Co Ouray Exploration
Ann No Incline Slick Rock Hill Wm Burwell Egnar Uranium Vanadium
Bald Eagle Gypsum Valley McCullah Redvale .Uranium Vanadium

Bean Patch ONeill Group Jitn
tot foic Gd Junction

Uranium Vanadium

Black Jack Legion Group Slick Hock Dulaney Mug Co 312 1st Natl Bank Bldg
Grand Junction Uranium Vanaoium

Bob Tail Telluride Idarado Mining Co Ouray Gold Silver

Lead Zinc

BrIghton Neill Group Joseph Barnes Uravan Uranium Vanadium
Butterfly ml Ophir Loop Delbert McClusky Assoc Telluride .Silver Lead Zinc

Canfield Slick Hock Hill Canfield Assoc Dove Creek Uranium Vanadium
Carbenero Ophir Silver Bell Mines Co Ophir Gold Silver

Lead Zinc

Couger Lower Shaft Couger Group Hobinett Egnar Uranium Vanadium
Couger Group Slick Hock Henry Holling Egnar Uranium Vanadium
Early Morn Upper Gypsum

Valley Frank Myddelton Nucla Uranium Vanadium

Ellison Slick Hock Bridge.Blue Creek Mining Co 618 Hood Ave Grand Junction.Uranium Vanadium
Elouisa Incline Slick Hock Hill. .W McCormick Dove Creek Uranium Vanadium
Falcon Legion Group Slick Rock Uranium Metals Inc Dove Creek Uranium Vanadium
Full Moon mi Slick Hock.Geo Hazen Box 18 Egnar Uranium Vanadium

Golden Rod No Egnar Johnson Hargrove Dove Creek Uranium Vanadium

Gorgeto Slick Rock Hill. .Jack Turner Moab Utah Uranium Vanadium
Hawk Slick Hock Hill. Wm Burwell Egnar Uranium Vanadium

Hawkeye Dolores Hiv at

Slick Hock Duncan Sanchez Dove Creek Uranium Vanadium
Helen Claim Incline No .Slick Rock San Juan Leasing Co Uravan Uranium Vanadium
Hot Shot Bull Canyun Homer Rosenquist Box 223 Naturita Uranium Vanadium
Jack Knife No Bull Canyon Hobert Williams Norwood Uranium Vanadium

Japan Flora Telluride George Zanett Ouray Uranium VanadiumJoker Little Gypsum
Valley Elbert Short Placerville Uranium VanadiumJupiter Egnar John Ledlow Naturita Uranium VanadiumKing No Incline 5151k Hock Hill .Tom Skidmore Box 311 Dove Creek Uranium VanadiumKing No Incline

Frenchie Slick Hock Hill Ortmayer Mining Co 137 Ouray Ase
Grand Junction Uraniut VanadiumLeopard Creek Group Leopard Creek.. .Vanadium Corp of America Naturita Uranium VanadiumLone Ridge Gypsum Valley .3 McCullah Hedvale Uranium VanadiumLookout Ham Canyon .H Hollen Assoc Pleasant View Uranium VanadiumLost Claim Little Gypsum

Valley William Story Jr Naturita DevelopmentMain Street Bull Canyon Conley Melvin Hogeri. .Box 84 Norwood Uranium VanadiumMeldrum Tunnel Telluride Idarado Mining Co Ouray Gold Silver
Lead ZincMiddle Group Dolores Hiv at

Slick Hock Watters Dolores Uranium VanadiumNelson Larson Egnar Nelson Larson Egnar Uranium VanadiumNorma Jean No Egnar George Hazen Egnar Uranium VanadiumONeil Radium Group Slick Heck Hill .Dulaney Mining Co 1st Natl Bank Bldg
Grand Junction Uranium VanadiumOtero Incline Slick Hock Hill .W McCorMick Dove Creek Uranium VanadiumParrot mi S.E Slick

Hock Consolidated Uranium Mines Inc. 307 Darling Bldg
Salt Lake City Utah Uranium VanadiumHadium Neill Group Fitz Wright Bx 249 Naturita Uranium VanadiumSilver Bell Ophir Loop Silver Bell Mines Co Ophir Lead Zinc Gold

Silver TungstenSky Lark Little Gypsum
Valley Melvin Brewer Dove Creek Uranium VanadiumTail Hold mi above
Slick Hock Skidmore Mining Co Box 311 Dove Creek Uranium VanadiumTelluride Telluride Telluride Mines Inc Telluride Gold Silver

Lead ZincTom Boy ONeill Group.. .Fitz Wright Box 249 Naturita Uranium VanadiumVeta Wad Slick Hock Hill Allen Hopkins Egnar Uranium VanadiumVeta Wad No Slick Hock Gayno Mining Co 730 3rd St Montrose Uranium Vanadium

OPERATING MINES IN SUMMIT COUNTY
Name of Mine Location Operator Address ProductAlice Blue Gown Breckenridge .Wm Nelson Bersonnet Jr Breckenridge

ExplorationCeciel Betty Jean Lode Montezuma Halph Terrill Assoc Montezuma ManraneseChatauqua ml Montezuma .Sally Barber Mining Cu Box 15i Breckenridge Lead ZincBig Four Kyle Thomas .Heenev Kyle Thomas Box Heeney Development
Lead Zinc
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KIN COUNT
ess rn 11b PiLkin County than for many years

small However sonic of the mines

io ai ievelopment and getting ready for the

Je and zi iie will increase Uranium has

Aspen mnies but as most occurrences

it foination thei is oniy limited market for

feis Ic irocess as little of this type ore as

it to cut ilIiii facilities newly formed corporation

it ha t1i property at Marble and present plans are to

ri-il cot cc rcal urom and hips for flooring Probably later the

ua ri Till started

PUEBLO COUNTY
roduccd clays principally from mines in the

it Th International Mineral and Chemical

grinding plant in the city of Pueblo but

ccc xmm unties other than Pueblo Some

ed the area between Greenhorn and

oi wis reported from any of the new finds

iJN1FY

th uts Iran gels Oil Field was again the

iro lunug county Rangelys production of

nonte to half of the crude oil produced in

at LISO Creek Field has more than 4000 acres of

id nost oil is being produced at depth of

fed Several amum discoveries have been

uuirit itl ore produced and shipped to

ion essmg plants large amount of

Ii tin County by the Atomic Energy

UTk
ii gold in 1862 near hahns Peak opened north

sali id rade possible the development that followed

No ty eais later there appears to be revival with

\\ cys Grich in the hope of causing new stam

ccii ipering his property and thinks that by the

qw innt the low grade deposits of Ways Gulch

2li Corado Mining Cnrporation opened the

icc he Old Farwell Mine five miles northeast

Peal and explored underground by diamond

ds or tinned vhcn winter weather started and

unierground dri hug were given When in active

eiati ccci Mme produced good grade of copper ore

ct ccc bdenum Some uranium finds have been reported

ii in Hahn Peak area Exploration was started on the

Ties us north of Steamboat Springs in the Fish Creek

aL or ro sed to drive 350-foot tunnel on these claims

th th area can be extensively explored There have been

other uranium discoveries in Routt County some of which dd not
have conimercial ore and others which still must be exploredSAGUACHE COUNTY

Lead and zinc production increased
considerably in Sagiiaehc

County during the year but the plodnetion of gold silver and
copper was much lower than in 1953 Most of the lead-zinc produc
tion was from the Rawley Mine at Bonanza

although Latmber of
other mines in the area added to the total production Discoverir of
the productive Los Ochos Mine near the

Gl1flflisonSagu
county

line caused much excitement in the so-called
Cochetopa area and

there is no doubt but that good productive uranium mines will be
developed in Saguache County as well as Gunnison County Much
diamond

drilling was done on Greenback Mountain near Bonanza
by Bear Creek Mining Company subsidiary of Kennecott Cop
per Corporation No

reports ware issued on this
drilling programSAN JUAN COUNTY

The mineral production of San Juan County was the lowest
in many years Since the ShenandoahDjves Mill closed in March of
1953 there was not ready market for the

milling ores of the small
producers Some developi in the undergrou

workings of the
ShenandoahDjves was continued under Defense Minerals

Explo
ration contract but no other

mining was done The Pride Mill one
of the most modern in the area and with

capacity of 125 tons
worked for several months but there was not

sufficient developed
ore to keep it in constant operation The Lead Carbonate Mines
Inc worked all

year mostly On developmeii but all ore producedexcept one or two small shipments ias either kept in the stopes
or stockpiled

waiting for higher lead and zinc prices During the
year there were reported new discoveries of tungsten ore and dis
coveries of uranium but no commercial production from either
source

Late in the year the Silver Bell Mines Company shut down its
mines and mill at Ophjr but continued limited development at the
Carbonero Mine at Old Ophir Mhile longer

Filially the company
shut

entirely down to go into uranium
mining until there was an

improvement in the prices of non-ferrous metals The Iron Springs
Placer at Old Ophir which has been

Producing bog iron was sold
to Williams Company of East Saint Louis who

increased the
production to double of that produced in 1953 The Idarado Mining Company operatg the Black Bear Ajax and other mines
continued to be one of the

large producers of the State For the
ninth

successive year the Company increased the tonnage of ore
mined and milled The Telluride Mines Inc owning the Smuggler
Union Montana and other mines was purchased by Idarado in
May 1953 but was

completely closed down by the new owner in
February 1954 due to depressed lead and Zinc prices Not long

29
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OPERATINC PlO BLANO
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001 Southwest 5th Ae
Portland lie ranum
01 Southei.t tl-

rr1and .Urniurn
Vfianrgnt yleeker Ray Has denry

Zicee is Box 491 Rifle Uranium

North Half of Midni1t Meeker Carl Klinglernrth Box 424 Rifle ranium

Wudy Point No uranium Peak .Jiin Bo Lfle TTpj

OPERATING MINES IN RIO GRANDE COUNTY

Name of Mm Location Operator Address Product

Summitvrlle Summitville Poxori 700 Washington St Denver Exploration

OPERATING MINES IN 1IOUTT COUNTY

Name of Mine Location Operator Address Product

Farwell Columbine .... Colorado Mining Corp Steamboat Springs lsxploration

OPERATING MINES IN SAGUACHE COUNTY

Name of Mine Location Operator Address Product

Bear Creek Mining Co Greenback Mtn Bear Creek Mining Co 516 Acoma St Denver Exploration

California Twins Flagstaff Mtn Timney Joe OBrien .2001 Pinto Las Vegas Nev Exploration

Cocomongo Bonanza Leonard Deay-Reusch Box 854 Salida Lead Zinc

Cora Claim Hawley Gulch Waltci Tinirniy 2001 Pinto Las Vegas Nev. Development

La Rue Cochetopa Storey Columbine Hotel Gunnison. .Uranium

Los Ocho Cochetopa Thornberg Mining Co 160 Main St Grand
Junction Uranium

Navajo Copper Gulch Mining Co 025 Park Ave Salida Lead Zinc

Rawley Bonanza William Costello Bonanza Lead Zinc

Sky City Big Park Wannamaker Mining 1\Iilling Co Box 246 Saguache Development

Thomas-Gunnison Cochetopa Joy Manufacturing Co Michigan City Intl Uranium

Vallejo Sosthenes Gulch Johnston Mining Co Inc Bonanza Lead Zinc

Villa Grove Turquoise Lode.Villa Grove Menless Winfield Villa Grove Turquoise

Warwick Bonanza Bonanza Consolidated Mining Co
Inc Box 854 Salida Development

OPERATING MINES IN SAN JUAN COUNTY
Name of Mine Location Operator Address Product

Adams Gladstone Mahoney 944 Belford St Grand
Junction Tungsten

II

SI

SI

Si
rn

Tax
Buirell No

.s-St iV

ocatio Op
eer Tmg no

iii er 1.ri

5-

Ii

Si

ii

Carry Owen
Cnnning

Black Hawk
Gladstone

Metals Co
Silverton

Lead Zinc

Gulch
Old Hundred Gold

Mining Co
Silverton

Lead Zinc

Gold King
Gladstone

Colorado Gold King Mines Inc Box 184 Silverton

Expluration

Great Eastern
Eureka

Orton Slade Assoc
Slverton

Lead Zinc

Henrietta

Silverton
United States Metals Co

SilVerton

Lead Zinc

Kansas City 1at
Graham Olson Ier

Silverton

Exploration

Lark
Silverton

Columbine Leasing Co
Silverton

Lead Zinc

Lead
Carbonate

Gladstone
Ronta Mining Co

Sh%erton
Lead Zinc

Longfeq0 Shaft
Red Mountain

London
Animas Forks

William Erickson
Silverton

Lead Zinc

Loner Kohier Tunnel Red Mountain

Pass
Warren Prsser

Cooper Bldg Denver
Lead Zinc

Pass
Eastridge Mining Co

Box
Ouray

Lead Zinc

May Day
Silveon

Ennis Cole Assoc
Silverton

Lead Zi
Osceola

Cunningham

Mogul
Cement Creek .Grant Gifford

Silverton

Lead Zinc

Pride of the West
Cunning

Gulch
Argyle Mining Milling Corp.. Box 47 Silverton

Silver Lead
Shenandoah Dives Mining

Gulch
Baraey Blackmore Assoc

Silverton

Silver Lead

Co
Silerton

Shenandoah Dives Mining Co
Silverton

Lead Zinc
OPERATING MINES IN SAN MIGUEL COUNTYAmerican Eagle

Jittl Gypsum

Name of Mine
Location

Operator

Address
Product

Valley
Oliver Duncan

Uranium

Andrus
Ouray

Eastridge Mining Co Box U9 Oura1
Lead Zinc

Ann No Incline
Slick Rock Hill

.William
.Egnar

Uranium

Bald Eagle
Gypsum Valley Verne Sturdevent Leonard Paul Ouray

Uranium

Bean Patch
Neill Group

Lewis
629 North Aye Grand

Junction Uranium

Back Jack
Slick Rock

Nelson
Mining Co

Box 346 Dove Creek
Uranium

irighton

Neill Group Joe Barnes
Travan

Uranium

anfield Mines
Slick Rock Hill

Canfield

Box 118 Dove Creek
Uranium

arbonero
Ophir

Silver Bell Mines Co
Ophir

Lead Zinc

Elf Dweller
Little Gypsum

harles
Slick Rock Roy Kamholz

Egna
Uranium

liff Dweller No
Big Gypsum

Valley
Jessie Bennett

Nucla

Uranium
Valley

Mike McGrath ..
.. 687 Palmer St Delta

Uranium

ougar Group
Slick Rode

Rolling
Egnar

Uranium

any Morn
Upper Gypsum

an

Dolores River Alfred Oscar Blixt
Egnar

Uraniuni
Valley

rank Myddleton
Nuela

Uranium

lison ..
Slick Rock

Blue Crk NIlning Co
618 Rod Ave Grand

Junction Uranium

ouisa Tncline
Slick Hock Hill

McCormick
.Dove Creek

Uranjuni

neon No
Slick Rock

Uranjun Metal Inc
Robert Palmer 204 StateOffice Bldg Denver

Uranium
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the stat Activities of all major companies were expanded
intl piomis long and prosperous future in oil production for
th ounty Several wildcat wells were drilled and many added
production to the county

ROUTT
In addition to the exploration and development work on the

Uranium claims located iii the Fish Creek Falls area north of
Steamboat Springs work has been resumed at the Farwell Moun
tain piopeitv east of Jlahns Peak The Colorado Mining Corpoatic ii un 1w direction of Fyfe is now core drilling to
determine the extent of ore bodies Assay values show tungstenin lvbdnum opper silver and gold Routt County like other
onnties the State is expelieneing rush in uranium

pros-Pc ctni

SAGUACHE
Mining hi ities in Sagnache County have been on thede ditritti rhe year on both sides of the Continental DivideActi mines in the Bonanza area include the Rawley CocomongoBonan7a hale Vallejo Marine Lode Queen City NavajoaBc Bennett Production of lead-silver ores from some of these

mines was ported and the Villa Grove Turquoise Lode continued
tc xplore anti cob tiirqois stones Many hundreds of claims

beeii 51 ikul in the Coohetopa area and several large mining
tim15 hai cen active in the district Core drilling has been
xtensj 11 many now finds have been recorded With theaddition of the Mmehison Brothers to the Thornburg holdings

large scale operations at Los Ochos can be expected

SAN JUAN
With opeiations at the Shenandoah Dives Mining Companyshut don ii since early 1953 mining in San Juan County has been

confined to small leasing and individual operations Some operations iv re ned on at the Lead Carbonate Mine the OseeolaPride of hc West the Mogul and the Pride Mill San Juan
lii it as dealt severe blow in he passing of CharlesChase on Aust 31 1955 Mr Chase was manager of the Shenandoa Di cs Mining Company since it started operations in 1925tlu perations in this county include the Graysill Group Norma
ian Iilacl liawic London Lark Longfellow Shaft Silver Ledgeand ay claims on Coalbank full

SAN MIGUEL
ithough the Silver Bell Mines Company has suspendedoperations in San Miguel County for the time being the county

cOntiiiues be ter active The Iron Springs Placer continuedto
ship ten ot for paint pigilictit and uranium activity in the

trest id oh he en toil en ii liii ned to boom New uranium deposits
lot ated anti tie eel pcd in the cgin Group area 11am Canyon

ciii
lip ireas and pi oduction from those areas conned stedd

luring the year OF great importance to San Miguel

County are the operations of Telluride Mines Inc and the Idarado

Mining Company Operations through the Treasury Tunnel on
the Black Bear Vein Argentine and Ajax Veins in San Miguel

County have made this county one of the large producers in the

State During the year Telliiride Mines Ini has been engaged
in large scale development work on the Montana Vein through
the mill level tunnel and these workings have been connected

with the Argentine and Ajax workings on the Meldrum level
which connects through to the Treasury Tunnel level The T.M.I
Mill has been completely redesigned and expanded for increased

tonnage Present plans call for the T.M.I operations to get into

production early in 1956 on 1400-ton per day basis

With operations at the Wellington Big Pour Boss Silver

Wing and Chatanqna Mines during the year production in Sum
mit County has held its own The Wellington Mine managed by

Davenport remains the prominent producer in the county
Placer operations have been carried on by Claude Roberts and
Earl Carson on their Falcomb Hill property and by the

Placer Burke-Martin Mines at Montezuma have uncovered

new veins which show great promise of future production Their

new 50-ton mill is being operated on the property with Torn

Martin as superintendent Like other counties in the State nra-

mum prospecting has been in full swing and several deposits have

been uncovered

TELLER

Mining activity in Teller County has shown an increase this

year over 1954 with the resumption of operations on several old

producers The Golden Cycle Corporation secured leases on the

Vnited Gold Mines Legal Tender and Ready Money properties
and some shipments from these properties were made The lateral

from the Canton Tunnel to the Cresson was continued which

made additional ore discoveries possible in the shaft by lowering
the water level Ore from the El Paso Mine Dump and several

tither properties was milled at the Golden Cycle Mill with overall

tonnage about the same as 1954 Shipments from the Strong Mine
were made to the Canton Mill and operations at the Gold Soy
erign were resumed during the year The recent uranium strike

on the Straton property on Gold Hill created considerable activity

in the area At the present time fifty-foot shaft has been sunk

on the ore body which has the appearance of pipe or chimney
deposit The extent of the find has not been determined but

hopes of eonsiderabe ii ranium production eonti nue Recovery of

tieat from the Moore leat Bog and the Divide Peat Bog continued

throughout the smurner months Late in the l-ear an uranium
strike was reported at the Cameron Mine

SUMMIT
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Name or Mine Op rator

Bennett Groun 1orl Bn
Adores Proclucu

Bonanza
Lox 1O -\ ill

Bonita
arional Con olida cip Salid

Dc elopmec

cc Urartu Expliratic
ix lnratio

ic0e Lo
Sc Biza Consolidated i\iningCo Bonanza

te Puehi on
Sagnache

Ep.t MAT
.Gd Silver rant im

Jennie
occec pa Gunuteon Minin Co nn

sadium

Ravles Mt Wvco Minerals Inc Sa
ni on ra corn

gnacse Gold Si cer Lead

inc tIC Grove Ole Olson
Zinc

os ens Co hetpa .Gonniaon Mining Co Gunma
.. Develomenr

1rie
ins. Co lietopa .M Mining Co Gonni

on anium

Mayan kcrber
Creek Warwick Mine Trust Villa

son Lranium Gold

Oregon
Copper Gulch .. Nasajo Mine Truct Villa Grove

liver Lead

PkeviewUramum BildChcrrv Creek Pikeview Uranium Co
Sahda

rove Siler Lead Coppcr

Hawle
Bonanza Schmidt Bo

Uraniom

Bonanza .. Costello .. Bon
Villa Grove Bxploration

Valleo

anza Honte illa Grove. Silver Copper Lead

VillaGrove Tnrquoise odc \ilGrose sCmfiUd na Lead

Whale
Raw Icy Gulch Nick Kesserick

rove Turquoise

Bonanza Fortenberry Victoria Hotel Alarnosa. Co er

OPERATING MINES IN SAN JUAN COUNTY
ac Hawk cladstone Creek Argyle Mining Milling Corp iiverton

Gold King Silverton Gold King Development Co Inc. Box 186 Silverton
Copper

Lead

Gravsill Hermosa Park Vanadmm Corp of America Durango Urn

Lead Carbonate

Gold Silver Lead

London Aninias Forks
Wyoming Tungsten Minez Co Inc Silverton Lead inc00

Longfellow Shaft Ped Mtn Pass Kaemmerling c/n John Shireman Eciut

Point .ioie erto nc

Norma Jean Middle Mineral

Gold Silser
eLead

Creek Mining Co Silverton Gold Silt er Lead
Copper

Osceola Cunningham
Gnlch Tech-Ser Mining Co Box 517 Silverton Gold Silver Lead

Zinc Copper

Pride of the West unningham
Gnlch Barney Blackmore Assoc Silserton Gold Silver Lead

Zinc Copper

Silver Ledge Mineral Creek Teuli Sr Mining Box 517 Silverton Lead Zinc

Vay Claimz Coalbank Hill Henry Worley LaPlata Place Durango Uranium

OPERATING MINES IN SAN M1GUE1 COUNTY

Andrnz Ingram Basin .. Egan Norlandcr Oiiray Gold Sitter Lead
Copper

April No Slick Rock Four Corners Exploration Co ills Main St Grand Junction.Ursnium Vanadium

Bear Creek Bear Creek Vanadium Corp of America Durango Uranium Vanadium

Blue Creek Slick Rock Jim Gray Naturita Uranium Vanadium

Bradley Savage Basin .iltaco Uranium Inc Box 113 Moab Utah Lead Zinc

Bull Snake No Horse Shoe Bend Uranium Prodcer5 Inc Denver Uranium Vanadium

Burrow Shaft No Slick Hock Albert Fish Joe Weaver
Sans Johnson Box 471 Telluride Exploration

Canfield Slick Rock Canfield Dove Creek Uranium Vanadium

Charles Slick Hock Roy Kamholz Egnar Uranium Vanadium

Cougar Group Slick Rock Henry Holling Egnar Uranium Vanadium

Crescent City Creek Short
Placerville Gold Silver Lead

Zinc Copper

Ellison Slick Rock Union Uranium Cn Grand Junction uranium Vanadium

Elouisa Slick Hock McCormick Mining Co Dove Creek Uranium Canadiuni

Falcon No Slick Rock Uranium Metals Inc Egnar Uranium Vanadium

Full Moon No Slick Rock George Hazen Egnar Uranium Vanadiuio

Georgeto
Slick Hock Uranium Inc Moab Utah Uranium anailios

Gerald
lick Rock Intermountain Uranium Co Monticello Utah Uranium Vantulioo

Governor Bi..hop Canyon Equitable Uranium Co 1485 Boston St Aurora ranium VanadIum

Grants Black Fox Slick Hock Duncan Dove Creek Uranium .iiidilipi

Groundhog Wed us Bell Crites Bros Cortez Uranium Van uS

Grumwald Placerville Grumwald Mining Corp Piscerville Uranium \in.d tail

Hangover Slick Rock Mike Doyle Box 1411 Grand Junction Uraniuni mci

Happy Jack Li Son Valley Richard Dillon Box 1412 Cortez ranioni

Hawkeye Slick Rock Ute Uranium Corp 210 Arapahoe St. Boulder Uranium

Helen SiCk Hock San Juan Leasing Co Montrose Uranium

Herbert Claim Slick Hock Foster Bros Egnar Dram miii

Hogback France Slick Rock Bishop Canyon Box 113 Dove Creek Dr ii

Horse Shoe No Horse Shoe Bend Ouray Uranium Co Moab Utah Ur.u ii
Horse Shoe No Shoe Bend .N Beck Valerio Box 95 Cortez tlr miii

Horse Shoe No Horse Shoe Bend Fermi Gordon Egnar
cm

Ht Drill No 11 Dolores Canyon United Uranium Corp 1608 Broadway Denver

Hot Shot No Wedding Bell Homer nosenquiat Naturita

Iron Springs Placer Ophir
Williams Co 2001 Lynch Ave St Lion

Ill
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RIO GRANDE

Development work was done on the Chandler Tunnel by
the General Minerals Corporation for future production of

gold silver copper and zinc This property is located twenty-

seven miles southwest of Del Norte The Mammoth Mine oper
ated by Robert Hume also performed development work

duiing the year This property is located thirty-seven miles

southeast of Monte Vista

ROUTT

The McCoy Cinder Pit operated by the McCoy Aggregate
Company produced volcanic scoria during the year with pro
duction up to 5000 tons per month throughout the summer
Ph Copper King Mine operated by McFarland and Hullinger

was osed late in March of 1957 with no record of production

rom this copper-silver mine Considerable uranium prospecting

as evident in the county and petroleum exploration was

rioderate The Texas Companys Tow Creek Field produced all

ear and new wells were drilled by the Cabeen Oil Company
and he Tennessee Transmission Company

SAGUACHE

During 1957 sixteen mines one mill and quarry were

reported as active in Saguache County and one smelter was

under construction This was gain over 1956 However later

in the year several of the properties were forced to close be
cause of declining metal prices Superior Mines Corporation

operated the Antoro Paragon Rawley Nos and 12 Mines all

year and will complete their mill in 1958 Tn-Em Corporation

operated the Cliff and Jupiter Mines and the Tn-Em Mill for

part of the year Other properties in operation in the Bonanza

area were the Jenny Warwick Wannamaker Rawley No and

the Wheel of Fortune Uranium activity continued all year in

the Marshall Pass area by the Uranium Corporation

and th Pinnacle Exploration Company The Los Ochos prop
erty operated by the Gunnison Mining Company and located

at the foot of Chochetopa Pass continued developing and stock

piling ore which will be processed in their new mill located

in Gunnison County and scheduled to be in operation early in

1958 Some turquois production was recorded from the Villa

Grove Turquois Mine located six miles northwest of Villa

Grove

SAN JUAN

Witl the merger of the Marcy Exploration and Mining

Company and the Shenandoah-Dives Mining Company into the

Marcy-Shenandoah Corporation and the exploratory work

being done by the Manganese Corporation the future of

mining in San Juan County looks bright Marcy-Shenandoah
Corporation is developing ore reserves at the Gary Owen Mine

is reconditioning the Shenandoah Mill for custom ores as
well as their own ores Boyle Brothers have completed drill

ing program for Manganese Corporation in the Animas
Forks area to determine the extent of rhodonite deposits in

the area trial lot of rhodonite was mined from the Terry
Tunnel and was ground to 60 mesh and shipped to West Orange
New Jersey for further treatment Leasing activity has been
on the increase in the county and several older properties
which have been consolidated are actively engaged in develop
ment work There has been some production as well The Pride
of the West Mine and Mill were active during the year

SAN MIGUEL

San Miguel County led the States production in copper
and lead and was third in uranium production With the com
pletion of the Slick Rock plant owned by Union Carbide
Nuclear Company and the continued development of new
uranium deposits in the county production should hold steady
for several years On July 20th several thousand acres of with
drawn land was opened for location in the county and this

new area should produce additional mines with increased
uranium production New deposits were discovered and opened
in the Slick Rock area the Gypsum Valley area and the Bull

Canyon area Idarado Mining Companys operations at Pandora
were steady during the year and production was held high in

spite of declining metal prices Development work continued
and much new equipment was installed Some bog iron was
shipped from the Iron Springs Placer operation at Ophir and
development plans were completed on phosphate rock de
posit in the Klondike area by the Greasy Sack Mining Mill
ing Corporation

SUMMIT

During the year ten mining operations were conducted in

Summit County However by the end of the year most prop
erties had suspended operations due to the fall in metal prices
The Chataqua Shoe Basin and Wellington Mines operated
throughout the year and the Teller Basin Mill remained active
The Burke-Martin Mill as well as the Silver Wing and the
Meteor Tunnel operated during the first part of the year The
Blue Flag Minnie and New York Mines closed near mid-year
Development work was done late in the year on the Blue Star

fluorspar deposit Tunneling operations on the Harold Rob
erts Tunnel continued throughout the year and the Blue River

Constructors succeeded in bottoming th Montezuma Shaft

during 1957 The Dillon entry was advanced 10000 feet and

tunneling from the bottom of the Montezuma Shaft in both

directions will start early in 1958 Boyle Brothers Drilling
Company started work on the Climax Molybdenum Companys
Ten Mile Tunnel which will be used to reclaim tailings water



Gold Silve Cr

Zinc

Gold Silver Lead
Zinc Copper

Vans diurr

Gold Silver Lead
Zinc

Grand Junction Gob Silver uead
Zinc Copper

Box 141 Silverton Gold Silver Lead
Zinc Copper

Box 442 Silverton Gold Silver Lead
Zinc

Box 1451 Grand Junction Gold Silver Lead
Zinc Copper

Box 141 Ouray Gold Silver Lead
Zinc Copper

Silverton Gold Silver Lead
Zinc

Silverton Gold Silver Lead
Zinc

Box lii Silverton Gold Silver Lead

OPERATING MINES IN SAN MIGUEL COUNTY
Andrus Black Bear

Basin East Ridge Co Ouray Gold Silver Lead
Zinc Copper

April No Slick Rock McCormick Mining Co Egnar Uranium Vanadium

Bachelor Bachelor Draw Four Corners Exploration Co 210 Petroleum Bldg
Grand Junction Uranium Vanadium

Badger Ophir Silver Bell Mines Inc Ophir Gold Silver Lead
Zinc Copper

Bean Patch Incline Slick Rock Burwell Egnar Uranium Vanadium

Bear Creek Bear Creek Vanadium Corp of America Durango Vanadium

Bell Claim Big Gypsum
Valley Page Mining Co Box 302 Crested Butte Uranium Vanadium

Black Jack Slick Rock Burwell Mining Co Egnar Uranium Vanadium

Black Spider Summit Canyon Robert Baird Box 349 Dove Creek Uranium Vanadium

Brightun Slick Rock Dulriney Mining Co ..First Natl Bank Bldg
Grand Junction Uranium Vanadium

Bull Moose Claim Bishop Canyon Thompson Box 197 Dove Creek Uranium Vanadium

Bull Snake Horseshoe Bend Uranium Producers Inc 1536 Welton St Denver Uranium Vanadium

Burro Nos Burro Canyon Albert Fish Assoc Box 536 Telluride Uranium Vanadium

Carbenero Ophir Silver Bell Mines Inc Ophir Gold Silver Lead
Zinc Copper

Charles Group Slick Rock Western Mine Supply Co Monticello Utah Uranium Vanadium

Cougar Claim Slick Rock Richard Smith Egnar Uranium Vanadium
Couger Group Slick Rock Henry Rolling Assoc Egnar ..Uranium Vanadium
Cow Girl Slick Rock Ortmayer Mining Co Box 1241 Grand Junction Uranium Vanadium
Dermo Summit Canyon Boyles Brothers Drilling Co 1321 Main Salt Lake City

Utah __Uranium Vanadium
Dolores Slick Rock Baird Snyder Mining Co Box 231 Dove Creek Uranium Vanadium
Early Morn Big Gypsum

Valley Woodrow Gripe Box 225 Naturita Uranium Vanadium
Falcon No Slick Rock Walter Kingery Box 781 Cortez .Uranium Vanadium
Fall Creek Group Fall Creek Vanadium Corp of America Durango Vanadium
Fire Fly Slick Rock Willoughby Mining Co 185 Sunset Hills Grand

Junction .Uranium Vanadium
Full Moon Nos Slick Rock Johannsen Box 117 Nucla Uranium Vanadium
Gold King Gold King Basin Summit Leasing Co Box 163 Ouray Gold Silver Lead
Gopher __Wedding Bell Fred Morlang Tom Wolverton Box 101 Olathe Uranium Vanadium
Grants Claim Upper

Group Slick Rock Duncan Box 92 Dove Creek Uranium Vanadium
Grassy Flats Slick Rock Ute Uranium Co Box lii Cripple Creek Uranium Vanadium
Groundhog Wedding Bell Carl Kinsey Box 186 Montrose Uranium Vanadium
Groundhog Dump Wedding Bell Charles Williams Naturita Uranium Vanadium
Hangover Slick Rock Dale Dillon Box 1192 Cortez Uranium Vanadium
Happy Jack Mrlntyre Canyon Western Exploration Co Box 1054 Moab Utah Uranium Vanadium
Hawk No Slick Rock Burwell Mining Co -_ Egnar -_ Uranium Vanadium
Herbert Claim Slick Rock John Hargrove Cortez ---Uranium Vanadium
Horseshoe No Horseshoe Bend Snider Son Do\e Creek Uranium Vanadium
Horseshoe Nos Horseshoe Bend William Barlow Box Dove Creek Uranium Vanadium
Horseshoe No Horseshow Rim Jack Milling Egnar _.Uranium Vanadium
Inspiration Little Gypsum

Valley Ace Mining Co Box 807 Moab Utah Uranium Vanadium
Iron Springs Placer Old Ophir Robinson Co 2001 Lynch St East St

Louis Ill Bog Iron
Jack Knife No Wedding Bell Fred Morlang Tom Wolverton Box 101 Olathe Uranium Vanadium
Jack Knife No Wedding Bell Carl Eric Benson Nucla Uranium Vanadium
King No Slick Rock Skidmore Mining Co Dolores Uranium Vanadium
King No Slick Rock Jack Williams Assoc Box 42 Egnar Uranium Vanadium
Latricia Hangover No Slick Rock Mike Doyle Box 1413 Grand Junction Uranium Vanadium
Lee-C Slick Rock Dulaney Mining Co First Natl Bank Bldg

Grand Junction Uranium Vanadium
Little Max Spud Patch Harry Coulson Cortes ..Uranium Vanadium
Lone Peak No Spud Patcliq Roy Kamholz Egnar Uranium Vanadium
Lnng Ridge Big Gyosum

Valley Frank Chesney Nucla Uranium Vanadium
Lookout Hamm Canyon Clarence Holder Green River Utah Uranium Vanadium
Lost Claim Little Gypsum

Valley Ralph Sears Redvale Uranium Vanadium
Lucky Slick Rock Lewis Monticello Utah Uranium Vanadium
Mainstreet Wedding Bell Trudgeon

Wolverton Box 397 Nucla Uranium Vanadium

Name 01 MIne

Auburn

OPERATING MINES TN SAN JUAN COUNTY
Locatit Operatic Address

Cur ii Joseph Gamoill Wiyne
Cvalling 233 Silvertor

irngham
Gulch Marcy Shenandoah Fxploration

Co Rilverton

Gary Owen

Craysill Group
Hematite

Highkd Mary

Kittimac

Lark

Little Dora

Longfellow

Oceola

Product

Dorao

Li erton

tlermosa Creek \anadium Corp or Americi

Cunningham
Gulch Argyle Mining Milling

ningham
Gulch Robert Daniel

Minnie Gulch Walter Bentley

Prospectors
Gulch Ruther Mining Co

Silverton Giant Resources Inc

Red Mountain
Pass Standard Mining Corp

Cunningham
Gulch Argyle Mining Milling Co

Cunningham
Gulch Pride Lease

Ruby Creek Walling Waggoner

Pride of the West

Mine

i-i

I-i
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the Little Annie mine near Summitville Trial runs were made

at the Copper Head Smelter twelve miles southeast of Mineral

Hot Springs

Gold 886

Silver 8870

Copper
Lead

Zinc

Uranium

Manganese 61000

Total 177774

Sand and Gravel ..
Tur 1uoise

Total 100548

TETAL PRODUCTION FOR COUNTY 278322

SAN JUAN SJLVERTON
Aiea 392 square miles

13 mines131 men

The Standard Uranium Corporation of America by ar

angemant with Marcy Shenandoah Corporation has taken

over active management of the Shenandoah mining property

and the Central Mill formerly the Mayflower Mill Milling

facilities have been modernized and preparations to mill corn

pani as well as custom ore in the mill are near completion
dtsndaic Uranium has also purchased or secured leases on the

old Sun yside and surrounding property and are recondition

rg and xtending the American Tunnel under the newly

cquired property Late in the year an announcement was

made iat the company will actively develop the rhodenite

deposi in the area and will construct multimillion dollar

ula it in the area to recover manganese from rhodenite ore

Other properties that were active in the San Juan County

were the Black Hawk Columbus Burbank Little Dora Es

meralda Graysill Group Kansas City Lark Silver Cloud

Silent Friend and the Brooklyn Frank Richardson completed

an access road from Mineral Creek to the Brooklyn Mine along

with considerable exploration and development work Present

activity in San Juan County warrants an optimistic outlook

County seats

for future mineral production and prosperity for the once busy
mining town of Silverton

Gold

Silver

Copper
Lead
Zinc

Uranium
Vanadium
Complete reports are not available at this time for the
above production They will be included in State total

miscellaneous production

SAN MIGUEL TELLURJDE
Area 1284 square miles

96 mines mills projects placers oil wells1005 men
San Miguel County was first in production of silver lead

and copper and second in uranium production in the State in

1959 Idarado Mining Company operations in San Miguel and
Ouray County held to steady production all year in spite of

declining mineral prices and prolonged smelter strike which
required the company to stockpile concentrates during the last

quarter of the year Ore was mined from the Black Bear vein
Argentine and Ajax veins in both counties and was transported
to the Pandora Mill east of Telluride Union Carbide Nuclear
Company had full year of operation at their Slick Rock up
grading plant located at Slick Rock Colorado Uranium ores
were received from both company and private mines in the
area New uranium deposits were opened in the Slick Rock
Gypsum Valley and Ham Canyon areas and slight increase
in production tonnage was noted Boyd Robinson continued
to operate the Bog Iron Pits owned by Williamson and
located above Old Ophir The product was shipped east by rail
and used in the manufacture of paint pigment County ore
reserves of precious metals base metals and uranium-vanadium
indicate strong production from the county for several years

Gold ... 548800
Silver 370634
Copper 1047354
Lead 1397715
Zinc

2162175
Uranium
Vanadium

Bog Iron 30000

Total 5556678
Sand and Gravel 126335

TOTAL PRODUCTION FOR COUNTY 5683013

County seats

100

38262

68656

84548

16000
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SAGUACHE COUNTY
Name of Property Location Operators Name and Address roduct Kind of Froprt

Antoro Bonanza ._Arnerican Industrial Leasin Co

Superior Mines Division Box 127
Salida Silsei Lead Zinc Mine

Bonanza Mill Bonanza Fl on Connor Box 517 Saguache Silver Copper Gold Mill

Bonito Marshall Pass .9 Oraniurn Exploration Co
nc 219 Bondurant Bldg Pueblo Tjranium Mine

Copperhead Smelter Mineral Hot
Springs Gendev Mining Co Saguache Copper Smelter

Bonanza Le%in Charles Wolfe
Bonanza Rt Villa Grove Gold Silver Mine

East Mine Cochetopa Creek Gunnison Mining Co Box 519 Gun
nison Uranium Mine

Jenny Bonanza Johnston Bonanza Rt Villa

Grove Silver Lead Zinc Copper Mine
Lookout NoS 33 s4 Harry Creek Sibraltar Minerals Co Box 114 Gun

nison Uranium Mine
Marine Lode Hawley Gulch Tom Amer Villa Grove Gold Silver Lead Zinc __ Mine
Monon Meyers Creek Monon Mining Co Creede Silver Lead Zinc Mine
National Mineral Mill Bonanza Superior Mines Division Box 127

Salida Zinc Lead Mill

Oregon .Bonanza Solar Mining Co Box 249 Salida Manganese Mine

Pershing .Manganese Gulch Mining Co Box 122 Villa

Grove Manganese Mine
Pershing Mill .Villa Grove Mining Co Box 122 Villa

Grove
James McRee Mining Milling

Co Box 122 Villa Grove Manganese Mill

Pitch Tunnel Indian Creek Pinnacle Exploration Inc Box 144
Gunnison Uranium Mine

Rawley No Bonanza Wm Costello Villa Grove Gold Lead Mine
Rawley No 12 Bonanza American Industrial Leasing Co

Superior Mines Division Box 127
Salida Silver Lead Zinc Mine

No Cochetopa Gunnison Mining Co Box 539 Gun
nison Uranium ..Mine

Villa Grove Turquoise
Lode Villa Grove Winfield Box 171 Villa Grove

Grove Turquoise Quarr
West Thornburg Los

Ochos Cochetopa Gunnison Mining Co Box 539 Gun
nison Uranium Mine

Wheel of Fortune Bonanza Wm Larson 546 3d Salida Silver Lead Zinc Mine

SAN JUAN COUNTY
American Tunnel .._Gladstone Standard Tlranium Co Silverton Gold Silver Lead Copper

Zinc Mine
Blackhawk Cement Creek Searle Smith Box 541 Silverton Gold Silver Lead Copper

Zinc Mine
Burbank _Clear Lake Barney Blackmore Box 344 Silver-

ton Gold Silver Mine
Columbus 2d Level Animas Forks Jack ii Cilverton Gold Silver Lead Mine
Vneeralda Minnie lileh Cr TInx 612

Gold Silver Mine

Ii

Gold Sil er Lead Zinc MineGraysill Group Ilermosa Creek Vanadium Corp of

Uranium Vanadium MineKansas City Georgia Gulch Graham Olsen Martz Box 13 Sil
verton Gold Silser Lead Copper

Zinc MineLark Silserton Idaho Springs Gold Silver Lead Copper
Zinc MineLittle Dora Dora Mineral Creek Tn State Petroleum Mineials Co

618 17th St Denver Gold Silver Lead upper MineRichardson Group
Brooklyn Reel Mtn Richardson Box 201 Ouray Gold MineShenandoah Limited
Mayflower Sili crion Shenandoah Limited 247 Silver-

ton Gold Sile er Lead Copper
Zinc MineSilent Friend Animas Forks Oddie Cross 327 Sileertori Gold Silver Lead MineSilver Cloud Mill Creek Torn Gilliland Box 492 Silverton Silver Lead Copper Zinc Mine

SAN MIGUEL COUNTY
April No Slick Rock Lyle Francis Box 204 Moab Itah Uranium Vanadium MineAndrus Ingram Basin East Ridge So Shatto

Place Los Angeles California Lead Zinc MineAva Jay Slick Rock Dale Dillon 14i6 Cortez Uranium Vanadium MineBachelor Shaft Bachelor lraw Bachelor Mines Dove Creek Uranium Vanadium MineBadger Old Ophir Silver Bell Mines Ophir Gold Silier Lead Zinc MineBean No Bean Patch Dulaney Mining Co 1st Natl Dank
Bldg Grand Junction Uranium Vanadium MineBean Patch Bean Patch Burwell Mining Co Egnar IJranium Vanadium MineBell Claims Group Gyp Valle\ ALa Hunt Box Uranium Vanadium MineBlackhawk Tunnel Alta Basin Don Risser 1st Dank Dl

Peoria i1linos Gold Silver Lead Zinc MineBlack Jack Slick HooP Tom Enar ranium Vanadium MineBlue Moon Wedding Bell Goforth Davis Box 91 baturita Cranium Vanadium MineBoyles Brothers Drilling Deremo Shaft Boyles Brothers Drillin Co 1321
South Main Take Cit

tah Core DrillingBrighton Ike Slick Ri Tulane3 312 1st Nat
Bank Jurti rnium Vanadium MineBuckhorn Slick TIm hard Duncan Bo\ 92

cek Tcanium anadiuni MineLull Moose Bicho1 tanlev Thor
ii rarnum anadiu MineBull Snake Group Space

Ship Ho snur rodo
aCt P1d lcne

rnium ana drum MineBurro Nos SOd 1-j harold goes SInS Roc rarmum Vanadium Minearhonero 3d Oh it -r Betml Mines ph sad 7inc MineCarnation St Jude psun Ic Lowell Staats Box 334 Nu anmurn Vanadio MirChilli No Tram be ir Nidflem id
ft0 eo aoadur MineSmog ccc harles Davis Sick canmum anadmum MineCougar roup 51mg Bail odfre Si Rey ranju anadjum Mineerernr nno Pea

rn- rJc in Era nhmlm anadirrn MnFalc an Lo bc one ho
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Wesley E. Lohec
Vice President, Health, Environment and Safety

Wesley E. Lohec is vice president, Health, Environment and Safety for
Chevron Corporation, a position he assumed in March 2011. He is
responsible for leading Health, Environment and Safety strategic
planning and issues management, compliance assurance, and
emergency response. In addition, Chevron's Environmental Management
Company, which manages environmental remediation and abandonment
liabilities, reports to Lohec.

Previously, Lohec served as managing director of the Latin America
strategic business unit for Chevron Africa and Latin America Exploration
and Production Company in Caracas, Venezuela.

Lohec was born in Overton, Texas, in 1959. He graduated from Texas
A&M University in 1981 with a bachelor's degree in petroleum
engineering. Lohec joined Chevron in 1981 as a drilling engineer in New
Orleans, La. Since then, he has held a broad range of assignments of
increasing responsibility in drilling, production engineering, human
resources, operations, asset management, business development,
planning and corporate staff. He has worked at Chevron facilities in
Angola, China, Latin America and the United States (California and
Louisiana).

In 2001, he served as general manager of the Integration Management
Office for the Chevron-Texaco merger. From 2002 to 2005, he served as
manager of production operations, responsible for Chevron's Blocks 0, 2
and 14 production activities in Angola. From 2005 to 2008, Lohec was
general manager of business development and planning for Chevron
International Exploration and Production in San Ramon, Calif.

Lohec is a member of the Society of Petroleum Engineers and is a
registered professional engineer in the state of Texas.

Updated: March 2011
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Detail by Entity Name
Florida Profit Corporation
RAPHOLZ SILVER, INC.

Filing Information
Document Number G61769
FEI/EIN Number 592340247
Date Filed 09/20/1983
State FL
Status INACTIVE
Last Event MERGED
Event Date Filed 07/18/2006
Event Effective Date NONE

Principal Address
211 W WALL
MIDLAND TX 79701

Changed 04/12/1988

Mailing Address
211 W WALL
MIDLAND TX 79701

Changed 04/12/1988

Registered Agent Name & Address
CAPITAL CONNECTION,INC.
417 E. VIRGINIA STREET
SUITE 1
TALLAHASSEE FL 32301 US

Registered Agent Resigned: 09/24/2007

Officer/Director Detail
Name & Address

Title DP

LITTLE, GLENN A
211 WEST WALL
MIDLAND TX 79701

Title DS

LITTLE, GLENN A
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Previous on List   Next on List   Return To List
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211 WEST WALL
MIDLAND TX 79701

Annual Reports

Report Year Filed Date
2004 05/10/2004
2005 03/14/2005
2006 02/07/2006

Document Images

09/24/2007 -- Reg. Agent Resignation

07/18/2006 -- Merger

02/07/2006 -- ANNUAL REPORT

03/14/2005 -- ANNUAL REPORT

08/19/2004 -- Amendment

05/10/2004 -- REINSTATEMENT

Note: This is not official record. See documents if question or conflict.
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Filing Evidence 

UCC FILING & SEARCH SERVICES, INC. 
1574 Village Square Blvd Ste JOO 
Tallahassee, Florida 32309 
(850) 681-6528 P 

HOLD 
•· FOR PICKUP BY 

UCC SERVICES 
OFFICE USE ONLY 

.,, 

July I 8, 2006 

CORPORATION NAME (S) AND DOCUMENT NUMBER (S): 

Rapholz Silver, Inc. into 8888 Acquisition Corporation 

T)'.pe of D!!cument 
D Plain/Confirmation Copy D Certificate of Status 

18] Certified Copy D Certificate of Good Standing 

D Articles Only 

o All Charter Documents to Include 
Retriev,d Re1.1uest Articles & Amendments 

D Photocopy D Fictitious Name Certificate 

D Certified Copy D Other 

NEW FILINGS AMENDMENTS 

Profit Amendment 

Non Profit Resignation of RA Officer/Director 

Limited Liability Change of Registered Agent 

Domestication Dissolution/Withdrawal 

Other X Merger 

OTHER FILINGS REGISTRATION/QUALIFICATION 

Annual Reports Foreign 

Fictitious Name Limited Liability 

Name Reservation Reinstatement 

Reinstatement Trademark 

Other 



ARTICLES OF MERGER 
(Profit Corporations) ,.,.Flt.ED 

The following articles of merger are submitted in accordance with the Florida Business Co4i6rat.%1! ')Gt, 
pursuant to section 607.1105, Florida Statutes. t:1 PH 3: 48 

l'~EQRET!:RY OF SP T 

First: The name andJ'urisdiction of the survivine corporation: ·-,L/f,t.'i!~·s~[E · .,,,·1E - . "'· :, · FLOf?IDA 

Jurisdiction 

8888 Acquisition Corporation Nevada 

Second: The name and jurisdiction of each merging corporation: 

Jurisdiction 

Rapholz Silver, Inc. Florida 

Third: The Plan of Merger is attached. 

Document Number 
(ff known/ applicable) 

Document Number 
(If known/ applicable) 

G61769 

Fourth: The merger shall become effective on the date the Articles of Merger are filed with the Florida 
Department of State. 

__ _,_/ __ ..:.! ___ (Enter a specific date. NOTE: An effective date cannot be prior to the date of filing or more 
than 90 days after merger file date.) 

Fifth: Adoption of Merger by surviving corporation - (COMPLETE ONLY ONE STATEMENT) 
The Plan of Merger was adopted by the shareholders of the surviving corporation on July 12, 2006 

The Plan of Merger was adopted by the board of directors of the surviving corporation on 
__________ and shareholder approval was not required. 

Sixth: Adoption of Merger by merging corporation(s) (COMPLETE ONLY ONE STATEMENT) 
The Plan of Merger was adopted by the shareholders of the merging corporation(s) on July 12, 2006 

The Plan of Merger was adopted by the board of directors of the merging corporation(s) on 
__________ and shareholder approval was not required. 

( Attach additional sheets if necessary) 



Seventh: SIGNATURES FOR EACH CORPORATION 

Name of Corporation 

8888 Acquisition Corporation 

Rapholz Silver, Inc. 

Signature of an Officer or 
Dire or 

Typed or Printed Name of Individual & Title 

IJ/L.- Glenn A. Little, President 



PLAN OF MERGER 
(Non Subsidiaries) 

The following plan of merger is submitted in compliance with section 607 .110 I, Florida Statutes, and in accordance 
with the laws of any other applicable jurisdiction of incorporation. 

First: The name and jurisdiction of the surviving corporation: 

Jurisdiction 

8888 Acquisition Corporation Nevada 

Second: The name and jurisdiction of each merging corporation: 

Jurisdiction 

Rapholz Silver, Inc. Florida 

Third: The terms and conditions of the merger are as follows: 

-SEE ATTACHED-

Fourth: The manner and basis of converting the shares of each corporation into shares, obligations, or other 
securities of the surviving corporation or any other corporation or, in whole or in part, into cash or other 
property and the manner and basis of converting rights to acquire shares of each corporation into rights to 
acquire shares, obligations, or other securities of the surviving or any other corporation or, in whole or in part, 
into cash or other property are as follows: 

(Attach additional sheets if necessary) 



PLAN OF MERGER approved on July 12th, 2006 by 8888 Acquisition Corporation, a business 
corporation organized under the laws of the State of Nevada, and by resolution adopted by its 
Board of Directors on said date, and approved on July I 2'\ 2006 by Rapholz Silver, Inc., a 
business corporation organized under the laws of the State of Florida, and by resolution adopted 
by its Board of Directors on said date. 

I. 8888 Acquisition Corporation and Rapholz Silver, Inc. shall, pursuant to the provisions 
of the Florida Business Corporation Act and pursuant to the provisions of the Nevada Revised 
Statutes, be merged with and into a single corporation, to wit, 8888 Acquisition Corporation, 
which shall be the surviving corporation upon the effective date of the merger and which is 
sometimes hereinafter referred to as the "surviving corporation", and which shall continue to 
exist as said surviving corporation under its present name pursuant to the provisions of the 
Nevada Revised Statutes. The separate existence of Rapholz Silver, Inc., which is sometimes 
hereinafter referred to as the "terminating corporation", shall cease upon the effective date of the 
merger in accordance with the provisions of the Florida Business Corporation Act. 

2. The Articles of Incorporation of the surviving corporation upon the effective date of 
the merger in the jurisdiction of its organization shall be the Articles of Incorporation of said 
surviving corporation and shall continue to in full force and effect until amended and changed in 
the manner prescribed by the provisions of the Nevada Revised Statutes. 

3. The bylaws of the surviving corporation upon the effective date of the merger in the 
jurisdiction of its organization shall be the bylaws of said surviving corporation and shall 
continue in full force and effect until changed, altered, or amended as therein provided and in the 
manner prescribed by the provisions of the Nevada Revised Statutes. 

4. The directors and officers in office of the surviving corporation upon the effective date 
of the merger in the jurisdiction of its organization shall continue to be the members of the Board 
of Directors and the officers of the surviving corporation, all of whom shall hold their 
directorships and offices until the election and qualification of their respective successors or until 
their tenure is otherwise terminated in accordance with the bylaws of the surviving corporation. 

5. Each issued share of the terminating corporation shall, upon the effective date of the 
merger, be converted into one (I) share of common stock of the surviving corporation. The 
issued shares of the surviving corporation shall not be converted or exchanged in any manner, 
but each said share which is issued as of the effective date of the merger shall continue to 
represent one (I) issued share of the surviving corporation. 



. . . 

6. In the event that the merger of the terminating corporation with and into the 
surviving corporation shall have been fully authorized in accordance with the provisions 
of the Florida Business Corporation Act and in accordance with the provisions of the 
Nevada Revised Statues, the terminating corporation and the surviving corporation 
hereby stipulate that they will cause to be executed and filed and/or recorded any 
document or documents prescribed by the laws of the State of Florida and of the State of 
Nevada, and that they will cause to be performed all necessary acts therein and elsewhere 
to effectuate the merger. 

7. The Board of Directors and the proper officers of the terminating corporation 
and of the surviving corporation, respectively, are hereby authorized, empowered, and 
directed to do any and all acts and things, and to make, execute, deliver, file, and/or 
record any and all instruments, papers, and documents which shall be or become 
necessary, proper, or convenient to carry out or put into effect any of the provisions of 
this Plan of Merger or of the merger herein provided for. 
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CAPITAL.CONNECTION,, INC. 
417 E. Virginia Street, Suite I • Tallahassee, Florida 32301 
(850) 224-8870 • 1-800-342-8062 • Fax (850) 222-1222 
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RESIGNATION OF REGISTERED AG~cr..,-9 ,o~ ,. 
FOR A CORPORATION i 114ss!, Of' !·' l 

t. "ls l'.4tt 
0,947 

Pursuant to the provisions of sections 607 .0502(2), 617 .0502(2), 607 .1509, or 6 l 7. I 509, .'4 

Florida Statutes, the undersigned, -=~~'.,lluf~zi~/~,d.,W!,lr}~e.,~C-fl.!,L!()"l"J~:_=":/:}'}g_~<Z.::._ 
(Name of Registered Agent) 

hereby resigns as Registered Agent for ~~~-{)=r /l~h-'--'o-,;,,/ ... Z.."'-,..,,..,S""""1~'J'""l.er=c.;c-___ ~-'--'--' =t= (NameofCo;poraifon) 

(Document Numb7r. ifkn01rn) 

A copy of this resignation was mailed to the above listed corporation at its last known address, 

The agency is tenninated and the office discontinued on the 31st day after the date on which 
this statement is filed. 

If signing on behalf of an entity: 

Leilani White 
(Typed or Printed l\amc) 

Registered Agent Coordinator 
( Capacity) 

Fee for filing this document: 
$87.50 • Active corporation 
$35.00 - Administratively dissolved/voluntarily dissolved/ 

withdrawn corporation 

Make checks payable to Florida Department of State and mail to: 
Division of Corporations 

P .0. Box 632 7 
Tallahassee, FL 32314 

• 



Entity Details - Secretary of State, Nevada

http://nvsos.gov/sosentitysearch/PrintCorp.aspx?lx8nvq=Wmu9YgD2moMm1JqVucqXyg%253d%253d[9/12/2011 11:07:48 AM]

8888 ACQUISITION CORPORATION

 Business Entity Information
Status:  Active File Date:  6/26/2006

Type:  Domestic Corporation Entity Number:  E0478932006-7
Qualifying State:  NV List of Officers Due:  6/30/2012

Managed By:  Expiration Date:  

NV Business ID:  NV20061106391 Business License
Exp:  6/30/2012

 Additional Information
Central Index Key:  0001376866

 Registered Agent Information

Name:  UNITED CORPORATE
SERVICES, INC. Address 1:  202 SOUTH MINNESOTA ST

Address 2:  City:  CARSON CITY
State:  NV Zip Code:  89703

Phone:  Fax:  
Mailing Address 1:  Mailing Address 2:  

Mailing City:  Mailing State:  NV
Mailing Zip Code:    

Agent Type:  Commercial Registered Agent - Corporation
Jurisdiction:  NEVADA Status:  Active

 Financial Information
No Par Share Count:  0 Capital Amount:  $ 15,000.00

Par Share Count:  150,000,000.00 Par Share Value:  $ 0.0001

 Officers Include Inactive Officers 
 Secretary - XUANZHI LUO

Address 1:  QINGYANGLIANYU INDUSTRIAL
AREA Address 2:  FUJIAN PROVINCE

City:  JINJIANG CITY State:  
Zip Code:  362200 Country:  PRC

Status:  Active Email:  

 Treasurer - XUANZHI LUO

Address 1:  QINGYANGLIANYU INDUSTRIAL
AREA Address 2:  FUJIAN PROVINCE

City:  JINJIANG CITY State:  
Zip Code:  362200 Country:  PRC

Status:  Active Email:  

 President - GUOQING ZHUANG

Address 1:  QINGYANGLIANYU INDUSTRIAL
AREA Address 2:  FUJIAN PROVINCE

City:  JINJIANG CITY State:  
Zip Code:  362200 Country:  PRC



Entity Details - Secretary of State, Nevada

http://nvsos.gov/sosentitysearch/PrintCorp.aspx?lx8nvq=Wmu9YgD2moMm1JqVucqXyg%253d%253d[9/12/2011 11:07:48 AM]

Status:  Active Email:  

 Director - GUOQING ZHUANG

Address 1:  QINGYANGLIANYU INDUSTRIAL
AREA Address 2:  FUJIAN PROVINCE

City:  JINJIANG CITY State:  
Zip Code:  362200 Country:  PRC

Status:  Active Email:  

 Actions\Amendments
Action Type:  Articles of Incorporation

Document Number:  20060402513-63 # of Pages:  2
File Date:  6/26/2006 Effective Date:  

Initial Stock Value: Par Value Shares: 150,000,000 Value: $ 0.0001 No Par Value Shares: 0 ---------------------------------
-------------------------------- Total Authorized Capital: $ 15,000.00

Action Type:  Merge In
Document Number:  20060451006-54 # of Pages:  8

File Date:  7/17/2006 Effective Date:  
(No notes for this action)

Action Type:  Initial List
Document Number:  20060478174-49 # of Pages:  1

File Date:  7/27/2006 Effective Date:  
(No notes for this action)

Action Type:  Annual List
Document Number:  20070383081-32 # of Pages:  1

File Date:  6/03/2007 Effective Date:  
(No notes for this action)

Action Type:  Annual List
Document Number:  20080258343-75 # of Pages:  1

File Date:  4/15/2008 Effective Date:  
(No notes for this action)

Action Type:  Annual List
Document Number:  20090335521-90 # of Pages:  1

File Date:  4/11/2009 Effective Date:  
(No notes for this action)

Action Type:  Annual List
Document Number:  20100540182-63 # of Pages:  1

File Date:  7/21/2010 Effective Date:  
(No notes for this action)

Action Type:  Annual List
Document Number:  20110482198-26 # of Pages:  1

File Date:  6/29/2011 Effective Date:  
(No notes for this action)



Business Search - Business Entities - Business Programs

http://kepler.sos.ca.gov/cbs.aspx[8/29/2011 12:57:26 PM]

Business Entity Detail

Data is updated weekly and is current as of Friday, August 26, 2011. It is not a complete or
certified record of the entity.

Entity Name: MINERALS EXPLORATION COMPANY

Entity Number: C0292874

Date Filed: 10/20/1954

Status: DISSOLVED

Jurisdiction: CALIFORNIA

Entity Address: 6001 BOLLINGER CYN RD

Entity City, State,
Zip: SAN RAMON CA 94583

Agent for Service of
Process:

CORPORATION SERVICE COMPANY WHICH WILL DO BUSINESS IN CALIFORNIA AS CSC
- LAWYERS INCORPORATING SERVICE

Agent Address: 2730 GATEWAY OAKS DR STE 100

Agent City, State,
Zip: SACRAMENTO CA 95833

* Indicates the information is not contained in the California Secretary of State's database.

If the status of the corporation is "Surrender," the agent for service of process is
automatically revoked. Please refer to California Corporations Code section 2114 for
information relating to service upon corporations that have surrendered.
For information on checking or reserving a name, refer to Name Availability.
For information on ordering certificates, copies of documents and/or status reports or to
request a more extensive search, refer to Information Requests.
For help with searching an entity name, refer to Search Tips.
For descriptions of the various fields and status types, refer to Field Descriptions and
Status Definitions.

Privacy Statement | Free Document Readers

Copyright © 2011    California Secretary of State 

http://www.leginfo.ca.gov/cgi-bin/displaycode?section=corp&group=02001-03000&file=2100-2117.1
http://www.sos.ca.gov/business/be/name-availability.htm
http://www.sos.ca.gov/business/be/information-requests.htm
http://www.sos.ca.gov/business/be/cbs-search-tips.htm
http://www.sos.ca.gov/business/be/cbs-field-status-definitions.htm
http://www.sos.ca.gov/business/be/cbs-field-status-definitions.htm
http://www.sos.ca.gov/privacy.htm
http://www.sos.ca.gov/free-doc-readers.htm


e10vk

http://www.sec.gov/Archives/edgar/data/93410/000095012311017688/f56670e10vk.htm[9/14/2011 11:53:52 AM]

10-K 1 f56670e10vk.htm FORM 10-K

Table of Contents

 

 

UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Form 10-K
 

þ  ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE
SECURITIES EXCHANGE ACT OF 1934

For the fiscal year ended December 31, 2010
OR

 

o  TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE
SECURITIES EXCHANGE ACT OF 1934

 

For the transition period from            to           
 

Commission File Number 001-00368

Chevron Corporation
(Exact name of registrant as specified in its charter)

 
     

Delaware
 

94-0890210
 

6001 Bollinger Canyon Road,
San Ramon, California 94583-2324
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CAUTIONARY STATEMENT RELEVANT TO FORWARD-LOOKING INFORMATION
FOR THE PURPOSE OF “SAFE HARBOR” PROVISIONS OF THE

PRIVATE SECURITIES LITIGATION REFORM ACT OF 1995
 

This Annual Report on Form 10-K of Chevron Corporation contains forward-looking statements relating to Chevron’s operations that are based on management’s current
expectations, estimates and projections about the petroleum, chemicals and other energy-related industries. Words such as “anticipates,” “expects,” “intends,” “plans,” “targets,”
“projects,” “believes,” “seeks,” “schedules,” “estimates,” “budgets” and similar expressions are intended to identify such forward-looking statements. These statements are not
guarantees of future performance and are subject to certain risks, uncertainties and other factors, some of which are beyond the company’s control and are difficult to predict.
Therefore, actual outcomes and results may differ materially from what is expressed or forecasted in such forward-looking statements. The reader should not place undue
reliance on these forward-looking statements, which speak only as of the date of this report. Unless legally required, Chevron undertakes no obligation to update publicly any
forward-looking statements, whether as a result of new information, future events or otherwise.
 

Among the important factors that could cause actual results to differ materially from those in the forward-looking statements are: changing crude oil and natural gas prices;
changing refining, marketing and chemical margins; actions of competitors or regulators; timing of exploration expenses; timing of crude oil liftings; the competitiveness of
alternate-energy sources or product substitutes; technological developments; the results of operations and financial condition of equity affiliates; the inability or failure of the
company’s joint-venture partners to fund their share of operations and development activities; the potential failure to achieve expected net production from existing and future
crude oil and natural gas development projects; potential delays in the development, construction or start-up of planned projects; the potential disruption or interruption of the
company’s net production or manufacturing facilities or delivery/transportation networks due to war, accidents, political events, civil unrest, severe weather or crude oil
production quotas that might be imposed by the Organization of Petroleum Exporting Countries; the potential liability for remedial actions or assessments under existing or
future environmental regulations and litigation; significant investment or product changes under existing or future environmental statutes, regulations and litigation; the potential
liability resulting from other pending or future litigation; the company’s future acquisition or disposition of assets and gains and losses from asset dispositions or impairments;
government-mandated sales, divestitures, recapitalizations, industry-specific taxes, changes in fiscal terms or restrictions on scope of company operations; foreign currency
movements compared with the U.S. dollar; the effects of changed accounting rules under generally accepted accounting principles promulgated by rule-setting bodies; and the
factors set forth under the heading “Risk Factors” on pages 32 through 34 in this report. In addition, such statements could be affected by general domestic and international
economic and political conditions. Unpredictable or unknown factors not discussed in this report could also have material adverse effects on forward-looking statements.
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PART I
 

Item 1.  Business
 

(a)  General Development of Business
 

Summary Description of Chevron
 

Chevron Corporation,* a Delaware corporation, manages its investments in subsidiaries and affiliates and provides administrative, financial, management and technology support
to U.S. and international subsidiaries that engage in fully integrated petroleum operations, chemicals operations, mining operations, power generation and energy services.
Upstream operations consist primarily of exploring for, developing and producing crude oil and natural gas; processing, liquefaction, transportation and regasification associated
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with liquefied natural gas; transporting crude oil by major international oil export pipelines; transporting, storage and marketing of natural gas; and a gas-to-liquids project.
Downstream operations consist primarily of refining of crude oil into petroleum products; marketing of crude oil and refined products; transporting of crude oil and refined
products by pipeline, marine vessel, motor equipment and rail car; and manufacturing and marketing of commodity petrochemicals, plastics for industrial uses and fuel and
lubricant additives.
 

A list of the company’s major subsidiaries is presented on pages E-4 and E-5. As of December 31, 2010, Chevron had approximately 62,000 employees (including about 3,900
service station employees). Approximately 30,000 employees (including about 3,600 service station employees), or 48 percent, were employed in U.S. operations.
 

Overview of Petroleum Industry
 

Petroleum industry operations and profitability are influenced by many factors, and individual petroleum companies have little control over some of them. Governmental
policies, particularly in the areas of taxation, energy and the environment have a significant impact on petroleum activities, regulating how companies are structured and where
and how companies conduct their operations and formulate their products and, in some cases, limiting their profits directly. Prices for crude oil, natural gas, petroleum products
and petrochemicals are generally determined by supply and demand for these commodities. However, some governments impose price controls on refined products such as
gasoline or diesel fuel. The members of the Organization of Petroleum Exporting Countries (OPEC) are typically the world’s swing producers of crude oil and their production
levels are a major factor in determining worldwide supply. Demand for crude oil and its products and for natural gas is largely driven by the conditions of local, national and
global economies, although weather patterns and taxation relative to other energy sources also play a significant part. Seasonality is not a primary driver of changes in the
company’s quarterly earnings during the year.
 

Strong competition exists in all sectors of the petroleum and petrochemical industries in supplying the energy, fuel and chemical needs of industry and individual consumers.
Chevron competes with fully integrated, major global petroleum companies, as well as independent and national petroleum companies, for the acquisition of crude oil and
natural gas leases and other properties and for the equipment and labor required to develop and operate those properties. In its downstream business, Chevron also competes
with fully integrated, major petroleum companies and other independent refining, marketing, transportation and chemicals entities and national petroleum companies in the sale
or acquisition of various goods or services in many national and international markets.
 

Operating Environment
 

Refer to pages FS-2 through FS-10 of this Form 10-K in Management’s Discussion and Analysis of Financial Condition and Results of Operations for a discussion of the
company’s current business environment and outlook.
 

 

*  Incorporated in Delaware in 1926 as Standard Oil Company of California, the company adopted the name Chevron Corporation in 1984 and ChevronTexaco Corporation in 2001. In 2005,
ChevronTexaco Corporation changed its name to Chevron Corporation. As used in this report,  the term “Chevron” and such terms as “the company,” “the corporation,” “our,” “we” and “us” may refer to
Chevron Corporation, one or more of its consolidated subsidiaries, or all of them taken as a whole, but unless stated otherwise it does not include “affiliates” of Chevron — i.e., those companies
accounted for by the equity method (generally owned 50 percent or less) or investments accounted for by the cost method. All of these terms are used for convenience only and are not intended as a
precise description of any of the separate companies, each of which manages its own affairs.
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Chevron Strategic Direction
 

Chevron’s primary objective is to create shareholder value and achieve sustained financial returns from its operations that will enable it to outperform its competitors. In the
upstream, the company’s strategies are to grow profitably in core areas, build new legacy positions and commercialize the company’s equity natural gas resource base while
growing a high-impact global gas business. In the downstream, the strategies are to improve returns and grow earnings across the value chain. The company also continues to
utilize technology across all its businesses to differentiate performance, and to invest in profitable renewable energy and energy efficiency solutions.
 

(b)  Description of Business and Properties
 

The upstream and downstream activities of the company and its equity affiliates are widely dispersed geographically, with operations in North America, South America, Europe,
Africa, Asia and Australia. Tabulations of segment sales and other operating revenues, earnings and income taxes for the three years ending December 31, 2010, and assets as of
the end of 2010 and 2009 — for the United States and the company’s international geographic areas — are in Note 11 to the Consolidated Financial Statements beginning on
page FS-41. Similar comparative data for the company’s investments in and income from equity affiliates and property, plant and equipment are in Notes 12 and 13 on pages
FS-43 through FS-45.
 

Capital and Exploratory Expenditures
 

Total expenditures for 2010 were $21.8 billion, including $1.4 billion for the company’s share of equity-affiliate expenditures. In 2009 and 2008, expenditures were
$22.2 billion and $22.8 billion, respectively, including the company’s share of affiliates’ expenditures of $1.6 billion in 2009 and $2.3 billion in 2008.
 

Of the $21.8 billion in expenditures for 2010, 87 percent, or $18.9 billion, was related to upstream activities. Approximately 80 percent was expended for upstream operations in
2009 and 2008. International upstream accounted for about 82 percent of the worldwide upstream investment in 2010, more than 80 percent in 2009 and about 70 percent in
2008, reflecting the company’s continuing focus on opportunities available outside the United States.
 

In 2011, the company estimates capital and exploratory expenditures will be $26.0 billion, including $2.0 billion of spending by affiliates. Approximately 85 percent of the total,
or $22.6 billion, is budgeted for exploration and production activities, with $17.2 billion of that amount for projects outside the United States. Acquisition costs associated with
the announced purchase of Atlas Energy, Inc., are not included.
 

Refer also to a discussion of the company’s capital and exploratory expenditures on page FS-13.

 

Upstream
 

The table on the following page summarizes the net production of liquids and natural gas for 2010 and 2009 by the company and its affiliates. Worldwide oil-equivalent
production, including volumes from synthetic oil in 2010 and oil sands in 2009, was 2.763 million barrels per day, up about 2 percent from 2009. The increase was mainly
associated with the start-up and ramp-up of several major capital projects — the expansion at Tengiz in Kazakhstan, the Tahiti Field in the U.S. Gulf of Mexico, Frade in Brazil,
Agbami in Nigeria, and Tombua-Landana and Mafumeira Norte in Angola. Normal field declines and the impact of higher prices on cost-recovery volumes and other
contractual provisions decreased net production from last year’s comparative period. Refer to the “Results of Operations” section beginning on page FS-7 for a detailed
discussion of the factors explaining the 2008 — 2010 changes in production for crude oil and natural gas liquids, and natural gas.
 

The company estimates its average worldwide oil-equivalent production in 2011 will be approximately 2.790 million barrels per day based on the average West Texas
Intermediate crude oil price of $79 per barrel in 2010. This estimate is subject to many factors and uncertainties, including additional quotas that may be imposed by OPEC,
price effects on production volumes calculated under production-sharing and variable-royalty provisions of certain agreements, changes in fiscal terms or restrictions on the
scope of company operations, delays in project startups, fluctuations in demand for natural gas in various markets, weather conditions that may shut in production, civil unrest,
changing geopolitics, delays in completion of maintenance turnarounds, greater-than-expected declines in production from mature fields, or other disruptions to operations. The
outlook for future production levels is also affected by the size and number of economic investment opportunities and, for new large-scale projects, the time lag between initial
exploration and the beginning of production. Refer to the “Review of Ongoing Exploration and Production Activities in Key Areas,” beginning on page 9, for a discussion of the
company’s major crude oil and natural gas development projects.
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Net Production of Crude Oil and Natural Gas Liquids and Natural Gas1,2,3

 
                         

        Components of Oil -Equivalent  
        Crude Oil  & Natural Gas        
  Oil-Equivalent  (Thousands   Liquids (Thousands  of   Natural Gas  (Millions of  
  of Barrels per Day)   Barrels per Day)   Cubic  Feet per Day)  
  2010   2009   2010   2009   2010   2009  

United States   708   717   489   484   1,314   1,399 
Other Americas:                         
Canada   54   28   53   27   4   4 
Colombia   41   41   —   —   249   245 
Trinidad and Tobago   38   34   1   1   223   199 
Argentina   32   38   31   33   5   27 
Brazil   24   2   23   2   7   — 
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Total Other Americas   189   143   108   63   488   475 
                         

Africa:                         
Nigeria   253   232   239   225   86   48 
Angola   161   150   152   141   52   49 
Chad   28   27   27   26   6   5 
Republic of the Congo   25   21   23   19   10   13 
Democratic Republic of the Congo   2   3   2   3   1   1 

                         

Total Africa   469   433   443   414   155   116 
                         

Asia:                         
Indonesia   226   243   187   199   236   268 
Thailand   216   198   70   65   875   794 
Partitioned Zone (PZ)4   98   105   94   101   23   21 
Bangladesh   69   66   2   2   404   387 
Kazakhstan   64   69   39   42   149   161 
Azerbaijan   30   30   28   28   11   10 
Philippines   25   27   4   4   124   137 
China   20   19   18   17   13   16 
Myanmar   13   13   —   —   81   76 

                         

Total Asia   761   770   442   458   1,916   1,870 
                         

Australia   111   108   34   35   458   434 
Europe:                         
United Kingdom   97   110   64   73   194   222 
Denmark   51   55   32   35   116   119 
Netherlands   8   9   2   2   35   41 
Norway   3   5   3   5   1   1 

                         

Total Europe   159   179   101   115   346   383 
                         

Total Consolidated Operations   2,397   2,350   1,617   1,569   4,677   4,677 
Equity Affiliates5   366   328   306   277   363   312 

                         

Total Including Affiliates6   2,763   2,678   1,923   1,846   5,040   4,989 
                         

                         
                         

1 2009 conformed to 2010 geographic presentation.
2 Excludes Athabasca oil sands production, net:   —   26   —   26   —   — 
3 Includes synthetic oil:  Canada, net   24   —   24   —   —   — 
                                       Venezuelan affiliate, net                           28   —   28   —   —   — 
4 Located between Saudi Arabia and Kuwait.
5 Volumes represent Chevron’s share of production by affiliates, including Tengizchevroil in Kazakhstan and Petroboscan, Petroindependiente and Petropiar in Venezuela.
6 Volumes include natural gas consumed in operations of 537 million and 521 million cubic feet per day in 2010 and 2009, respectively. Total “as sold” natural gas volumes were

4,503 million and 4,468 million cubic feet per day for 2010 and 2009, respectively.
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Average Sales Prices and Production Costs per Unit of Production
 

Refer to Table IV on page FS-71 for the company’s average sales price per barrel of crude oil, condensate and natural gas liquids and per thousand cubic feet of natural gas
produced and the average production cost per oil-equivalent barrel for 2010, 2009 and 2008.
 

Gross and Net Productive Wells
 

The following table summarizes gross and net productive wells at year-end 2010 for the company and its affiliates:

 

Productive Oil and Gas Wells1 at December 31, 2010
 

                 

  Productive2,3   Productive2  
  Oil Wells   Gas Wells  
  Gross   Net   Gross   Net  

 

United States   49,455   32,462   11,637   5,720 
Other Americas   640   487   49   25 
Africa   2,387   798   17   7 
Asia   12,420   10,693   3,050   1,920 
Australia   753   422   64   11 
Europe   325   101   156   37 
                 

Total Consolidated Companies   65,980   44,963   14,973   7,720 
Equity in Affiliates   1,135   404   7   2 
                 

Total Including Affiliates   67,115   45,367   14,980   7,722 
                 

                 
Multiple completion wells included above:   901   590   370   303 

 
   

1
 

Includes wells producing or capable of producing and injection wells temporarily functioning as producing wells. Wells that produce both
crude oil and natural gas are classified as oil wells.

2
 

Gross wells include the total number of wells in which the company has an interest. Net wells include wholly owned wells and the sum of
the company’s fractional interests in gross wells.

3 Canadian synthetic oil is not produced through wells and therefore is not represented in the table above.
 

Reserves
 

Refer to Table V beginning on page FS-71 for a tabulation of the company’s proved net crude oil and natural gas reserves by geographic area, at the beginning of 2008 and each year-end from
2008 through 2010. A discussion of reserves governance and major changes to proved reserves by geographic area for the three-year period ending December 31, 2010 is summarized in the
discussion for Table V. Discussion is also provided beginning on page FS-71 regarding the nature of, status of and planned future activities associated with the development of proved
undeveloped reserves. The company recognizes reserves for projects with various development periods, sometimes exceeding five years. The external factors that impact the duration of a project
include scope and complexity, remoteness or adverse operating conditions, infrastructure constraints, and contractual limitations. During 2010, the company provided crude oil and natural gas
reserves estimates for 2009 to the Department of Energy, Energy Information Administration (EIA) that agree with the 2009 reserve volumes in Table V. This reporting fulfilled the requirement
that such estimates be consistent with, and not differ more than 5 percent from, the information furnished to the Securities and Exchange Commission (SEC) in the company’s 2009 Annual
Report on Form 10-K. During 2011, the company will file estimates of crude oil and natural gas reserves with the Department of Energy, EIA, consistent with the 2010 reserve data reported in
Table V.
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The net proved reserve balances at the end of each of the three years 2008 through 2010 are shown in the following table.

 

Net Proved Reserves at December 31

 

             

  2010   2009   2008  
 

Liquids — Millions of barrels             
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Consolidated Companies   4,270   4,610   4,735 
Affiliated Companies   2,233   2,363   2,615 

Natural Gas — Billions of cubic feet             
Consolidated Companies   20,755   22,153   19,022 
Affiliated Companies   3,496   3,896   4,053 

Total Oil-Equivalent — Millions of barrels             
Consolidated Companies   7,729   8,303   7,905 
Affiliated Companies   2,816   3,012   3,291 

 

Acreage
 

At December 31, 2010, the company owned or had under lease or similar agreements undeveloped and developed crude oil and natural gas properties located throughout the
world. The geographical distribution of the company’s acreage is shown in the following table.

 

Acreage1,2 at December 31, 2010
(Thousands of Acres)

 

                         

        Developed and  
  Undeveloped3   Developed3   Undeveloped  
  Gross   Net   Gross   Net   Gross   Net  

 

United States   5,799   4,625   6,868   4,232   12,667   8,857 
Other Americas   28,039   16,405   1,197   357   29,236   16,762 
Africa   8,176   4,022   3,339   1,373   11,515   5,395 
Asia   48,480   25,500   5,420   2,764   53,900   28,264 
Australia   14,945   6,958   1,706   365   16,651   7,323 
Europe   4,097   2,408   632   134   4,729   2,542 
                         

Total Consolidated Companies   109,536   59,918   19,162   9,225   128,698   69,143 
Equity in Affiliates   636   299   263   106   899   405 
                         

Total Including Affiliates   110,172   60,217   19,425   9,331   129,597   69,548 
                         

 
   

1
 

Gross acreage includes the total number of acres in all tracts in which the company has an interest. Net acreage includes wholly owned
interests and the sum of the company’s fractional interests in gross acreage.

2

 

Table does not include mining acreage associated with synthetic oil production in Canada. At year-end 2010, such undeveloped gross and
net acreage totaled 222 and 31, respectively. Developed gross and net acreage associated with Canadian synthetic oil operations totaled 48
and 9, respectively. Developed acreage is acreage associated with productive mines. Undeveloped acreage is acreage on which mines have
not been established and that may contain undeveloped proved reserves.

3

 

Developed acreage is spaced or assignable to productive wells. Undeveloped acreage is acreage on which wells have not been drilled or
completed to permit commercial production and that may contain proved undeveloped reserves. The gross undeveloped acres that will
expire in 2011, 2012 and 2013 if production is not established by certain required dates are 6,458, 2,672 and 5,996, respectively.
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Delivery Commitments
 

The company sells crude oil and natural gas from its producing operations under a variety of contractual obligations. Most contracts generally commit the company to sell
quantities based on production from specified properties, but some natural gas sales contracts specify delivery of fixed and determinable quantities, as discussed below.
 

In the United States, the company is contractually committed to deliver to third parties 253 billion cubic feet of natural gas through 2013. The company believes it can satisfy
these contracts through a combination of equity production from the company’s proved developed U.S. reserves and third party purchases. These contracts include a variety of
pricing terms, including both index and fixed-price contracts.
 

Outside the United States, the company is contractually committed to deliver a total of 953 billion cubic feet of natural gas from 2011 through 2013 from Australia, Colombia,
Denmark and the Philippines to third parties. The sales contracts contain variable pricing formulas that are generally referenced to the prevailing market price for crude oil,
natural gas or other petroleum products at the time of delivery. The company believes it can satisfy these contracts from quantities available from production of the company’s
proved developed reserves in these countries.
 

Development Activities
 

Refer to Table I on page FS-66 for details associated with the company’s development expenditures and costs of proved property acquisitions for 2010, 2009 and 2008.
 

The table below summarizes the company’s net interest in productive and dry development wells completed in each of the past three years and the status of the company’s
development wells drilling at December 31, 2010. A “development well” is a well drilled within the proved area of a crude oil or natural gas reservoir to the depth of a
stratigraphic horizon known to be productive.

 

Development Well Activity
 

                                 

  Wells Drilling   Net Wells Completed1,2  
  at 12/31/103   2010   2009   2008  
  Gross   Net   Prod.   Dry   Prod.   Dry   Prod.   Dry  

 

United States   62   32   634   7   582   3   846   4 
Other Americas   4   2   32   —   36   —   35   — 
Africa   12   5   33   —   40   —   33   — 
Asia   55   21   445   15   580   10   665   1 
Australia   —   —   —   —   —   —   —   — 
Europe   5   —   4   —   7   —   6   — 
                                 

Total Consolidated Companies   138   60   1,148   22   1,245   13   1,585   5 
Equity in Affiliates   2   1   8   —   6   —   16   — 
                                 

Total Including Affiliates   140   61   1,156   22   1,251   13   1,601   5 
                                 

 
   

1 2009 and 2008 conformed to 2010 geographic presentation.
2

 

Indicates the fractional number of wells completed during the year, regardless of when drilling was initiated. Completion refers to the
installation of permanent equipment for the production of crude oil or natural gas or, in the case of a dry well, the reporting of abandonment
to the appropriate agency.

3

 

Represents wells in the process of drilling, including wells for which drilling was not completed and which were temporarily suspended at
the end of 2010. Gross wells include the total number of wells in which the company has an interest. Net wells include wholly owned wells
and the sum of the company’s fractional interests in gross wells.
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Exploration Activities
 

The following table summarizes the company’s net interests in productive and dry exploratory wells completed in each of the last three years and the number of exploratory
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wells drilling at December 31, 2010. “Exploratory wells” are wells drilled to find and produce crude oil or natural gas in unproved areas and include delineation wells, which are
wells drilled to find a new reservoir in a field previously found to be productive of crude oil or natural gas in another reservoir or to extend a known reservoir beyond the proved
area.

 

Exploratory Well Activity
 

                                 

  Wells Drilling   Net Wells Completed1,2  
  at 12/31/103   2010   2009   2008  
  Gross   Net   Prod.   Dry   Prod.   Dry   Prod.   Dry  

 

United States   5   2   1   1   4   5   8   2 
Other Americas   2   1   —   1   1   2   39   2 
Africa   5   2   1   —   2   1   2   1 
Asia   9   4   5   5   9   1   9   2 
Australia   1   1   5   2   4   2   4   — 
Europe   —   —   —   —   —   —   1   — 
                                 

Total Consolidated Companies   22   10   12   9   20   11   63   7 
Equity in Affiliates   —   —   —   —   —   —   —   — 
                                 

Total Including Affiliates   22   10   12   9   20   11   63   7 
                                 

 
   

1 2009 and 2008 conformed to 2010 geographic presentation.
2

 

Indicates the fractional number of wells completed during the year, regardless of when drilling was initiated. Completion refers to the
installation of permanent equipment for the production of crude oil or natural gas or, in the case of a dry well, the reporting of abandonment
to the appropriate agency. Some exploratory wells are not drilled with the intention of producing from the well bore. In such cases,
“completion” refers to the completion of drilling. Further categorization of productive or dry is based on the determination as to whether
hydrocarbons in a sufficient quantity were found to justify completion as a producing well, whether or not the well is actually going to be
completed as a producer.

3

 

Represents wells that are in the process of drilling but have been neither abandoned nor completed as of the last day of the year, including
wells for which drilling was not completed and which were temporarily suspended at the end of 2010. Gross wells include the total number
of wells in which the company has an interest. Net wells include wholly owned wells and the sum of the company’s fractional interests in
gross wells.

 

Refer to Table I on page FS-66 for detail of the company’s exploration expenditures and costs of unproved property acquisitions for 2010, 2009 and 2008.
 

Review of Ongoing Exploration and Production Activities in Key Areas
 

Chevron’s 2010 key upstream activities, some of which are also discussed in Management’s Discussion and Analysis of Financial Condition and Results of Operations beginning on page FS-2,
are presented below. The comments include references to “total production” and “net production,” which are defined under “Production” in Exhibit 99.1 on page E-25.
 

The discussion that follows references the status of proved reserves recognition for significant long-lead-time projects not on production and for projects recently placed on production. Reserves
are not discussed for recent discoveries that have not advanced to a project stage or for mature areas of production that do not have individual projects requiring significant levels of capital or
exploratory investment. Amounts indicated for project costs represent total project costs, not the company’s share of costs for projects that are less than wholly owned.

9
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Chevron has exploration and production activities in most of the world’s major hydrocarbon
basins. The company’s upstream strategy is to grow profitably in core areas, build new legacy
positions and commercialize the company’s equity natural gas resource base while growing a
high-impact global gas business. The map at left indicates Chevron’s primary areas of
exploration and production.

 

a)  United States
 

Upstream activities in the United States are concentrated in California, the Gulf of Mexico, Louisiana, Texas, New Mexico, the Rocky Mountains and Alaska. Average net oil-
equivalent production in the United States during 2010 was 708,000 barrels per day.
 

In California, the company has significant production in the San Joaquin Valley. In 2010, average net oil-equivalent production was 199,000 barrels per day, composed of
178,000 barrels of crude oil, 96 million cubic feet of natural gas and 5,000 barrels of natural gas liquids. Approximately 84 percent of the crude oil production is considered
heavy oil (typically with API gravity lower than 22 degrees).

 
     

    

Average net oil-equivalent production during 2010 for the company’s combined interests
in the Gulf of Mexico shelf and deepwater areas, and the onshore fields in the region was
260,000 barrels per day. The daily oil-equivalent production was composed of
169,000 barrels of crude oil, 445 million cubic feet of natural gas and 17,000 barrels of
natural gas liquids. 

In April 2010, an accident occurred at the BP-operated Macondo prospect in the
deepwater Gulf of Mexico, resulting in a loss of life, the sinking of the rig and a significant
oil spill. Chevron was not a participant in the well. Subsequent to the event, the
U.S. Department of the Interior placed a moratorium on the drilling of wells using subsea
blowout preventers (BOPs) or surface BOPs on a floating facility in the Gulf of Mexico
and the Pacific

regions. During the moratorium, Chevron participated in a number of industry efforts to identify opportunities to improve industry standards in prevention, intervention and spill
response. In July 2010, Chevron and several other major energy companies announced plans to build and deploy a rapid response system that will be available to capture and
contain oil in the unlikely event of a potential future well blowout in the deepwater Gulf of Mexico. In October 2010, the Secretary of the Interior lifted the moratorium on
deepwater drilling activity, provided that operators certify compliance with new rules and requirements. The drilling moratorium and the ensuing slowdown in issuing drilling
permits have resulted in delays in shallow water drilling activity, delayed drilling of exploratory deepwater wells and impacted development drilling on both operated and
nonoperated projects in the Gulf of Mexico. In addition, the company’s net oil-equivalent production in the Gulf of Mexico was reduced by about 10,000 barrels per day for the
full year.
 

Chevron was engaged in various exploration and development activities in the deepwater Gulf of Mexico during 2010. First oil at the Perdido Regional Development was
achieved in first quarter 2010. The development includes a 37.5 percent nonoperated working interest in a producing host facility in Alaminos Canyon designed to service
multiple nonoperated fields, including Chevron’s 33.3 percent-owned Great White, 60 percent-owned Silvertip and 57.5 percent-owned Tobago. The development has an
expected production life of approximately 25 years.
 

The final investment decision was made for the Tahiti 2 waterflood project in third quarter 2010. Tahiti 2 is the second development phase for the 58 percent-owned and
operated Tahiti Field and is designed to increase recovery and maintain

10
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production near the facility capacity of 125,000 barrels of oil per day. The project includes three water injection wells, two additional production wells and the facilities required
to deliver water to the injection wells. Drilling began on the first water injection well in September 2010. The field has an estimated production life of 30 years. As of the end of
2010, proved reserves had not been recognized for this second development phase of the Tahiti Field.
 

During 2010, work continued at the 60 percent-owned and operated Big Foot discovery. The project completed front-end engineering and design (FEED) in June 2010 and a
final investment decision was made in December 2010. Total maximum production is expected to reach 79,000 barrels of oil-equivalent per day. First production is expected in
2014, and at the end of 2010 proved reserves had not been recognized. The field has an estimated production life of 20 years.
 

The topsides modifications to the host facility of the Caesar/Tonga Project were completed in 2010. The company has a 20.3 percent nonoperated working interest in the Caesar
and Tonga partnerships unitized area. Development plans include a total of four wells and a subsea tieback to a nearby third-party production facility. Work on the subsea
system, commissioning of the topsides and the initial well completion program carried over into 2011. A recent mechanical issue involving the production riser system has
delayed first production. Proved reserves have been recognized for the project.
 

The Jack and St. Malo fields are located within 25 miles of each other and are being jointly developed. Chevron has a 50 percent working interest in Jack and a 51 percent
working interest in St. Malo, following the acquisition of an additional 9.8 percent equity interest in St. Malo in March 2010. Both fields are company operated. The FEED
activities initiated in 2009 continued into 2010, and a final investment decision was achieved in October 2010. The facility is planned to have an initial design capacity of
177,000 barrels of oil-equivalent per day. Total project costs for the initial phase of development are estimated at $7.5 billion and start-up is expected in 2014. The project has
an estimated production life of 30 years. At the end of 2010, proved reserves had not been recognized.
 

Assessment of development concepts continued in 2010 for the appraised resource potential on the Mad Dog II Development Project, in which the company has a 15.6 percent
nonoperated working interest. These areas are outside the drilling radius of the existing floating production facility. A decision on the development concept, followed by the
project moving into the FEED stage, is expected to occur in the second-half 2011. At the end of 2010, proved reserves had not been recognized.
 

Studies to screen and evaluate future development alternatives in the Tubular Bells unitized area, in which the company has a 30 percent nonoperated working interest,
continued into 2010, and a subsea tieback to a planned third-party host facility was selected as the development concept. FEED commenced in fourth quarter 2010 with a final
investment decision expected in second quarter 2011. At the end of 2010, proved reserves had not been recognized.
 

Deepwater exploration activities in 2010 included participation in five exploratory wells — two wildcat, two appraisal and one delineation. Drilling operations on two
exploratory wells were interrupted and stopped in second quarter 2010 as a result of the deepwater drilling moratorium in the Gulf of Mexico, including drilling of the first
appraisal well at the 55 percent-owned and operated Buckskin discovery. The first appraisal well at Knotty Head was completed in March 2010 and interpretation of well results
continued into 2011. Chevron has a 25 percent nonoperated working interest in the Knotty Head discovery. At the end of 2010, the company had not recognized proved reserves
for any of these exploration projects.
 

During 2010, the company added 15 new leases to its deepwater portfolio as a result of bid awards stemming from a Gulf of Mexico lease sale early in the year.
 

Besides the activities connected with the development and exploration projects in the Gulf of Mexico, the company also has contracted capacity of 1 billion cubic feet per day at
the third-party Sabine Pass liquefied natural gas (LNG) regasification terminal in Louisiana to enable the import of natural gas for the North America market. Chevron has also
contracted 1.6 billion cubic feet per day of capacity in a third-party pipeline system connecting the Sabine Pass LNG terminal to the natural gas pipeline grid. The pipeline
provides access to two major salt dome storage fields and 10 major interstate pipeline systems, including an interconnect with Chevron’s Sabine Pipeline, which connects to the
Henry Hub. The Henry Hub interconnects to nine interstate and four intrastate pipelines and is the pricing point for natural gas futures contracts traded on the New York
Mercantile Exchange.
 

Outside California and the Gulf of Mexico, the company manages operations across the mid-continental United States and Alaska. During 2010, the company’s U.S. production
outside California and the Gulf of Mexico averaged 249,000 net oil-equivalent barrels per day, composed of 91,000 barrels of crude oil, 773 million cubic feet of natural gas and
29,000 barrels of natural gas liquids.
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The company continues to pursue its interest in tight carbonate oil resources in West Texas in the Wolfcamp and associated formations where advances in drilling and
completion technologies have opened up widespread targets such as the 100 percent-owned and operated Lupin Project, where first oil was realized in mid-2010. Additional
production growth is expected from both operated and nonoperated interests in these formations in future years through continued use of these advances in drilling and
completion technologies. The company also continued the appraisal of the Haynesville shale gas play in East Texas.
 

In the Piceance Basin in northwestern Colorado, the company continued development of its 100 percent-owned and operated natural gas field. Development drilling and
completion activities continued in 2010, with 115 completed wells available to supply natural gas to the central processing facility. The 2010 work plan focused on optimization
of the existing wells and facilities, completion of previously drilled wells, and designing a pilot to test liquefied petroleum gas (LPG) as an alternative fracture fluid beginning in
fourth quarter 2011. Future work is expected to be completed in multiple stages. The full development plan includes drilling more than 2,000 wells from multi-well pads over
the next 30 to 40 years. Proved reserves for subsequent stages of the project had not been recognized at year-end 2010.
 

In February 2011, Chevron acquired Atlas Energy, Inc. The acquisition provides an attractive natural gas resource position in the Appalachian basin, primarily located in
southwestern Pennsylvania, and consists of approximately 850,000 total acres of Marcellus Shale and Utica Shale. The acquisition provides a 49 percent interest in Laurel
Mountain Midstream, LLC, an affiliate that owns more than 1,000 miles of natural gas gathering lines servicing the Marcellus. The acquisition also provides assets in Michigan,
which include Antrim Shale producing assets and approximately 380,000 total acres in the Antrim and Collingwood/Utica Shale.
 

b)  Other Americas
 

“Other Americas” is composed of Canada, Greenland, Argentina, Brazil, Colombia, Trinidad and Tobago, and Venezuela. Net oil-equivalent production from these countries
averaged 247,000 barrels per day during 2010, including the company’s share of synthetic oil production.

 
     

    

Canada: Company activities in Canada include nonoperated working interests of
26.9 percent in the Hibernia Field and 26.6 percent in the Hebron Field, both
offshore eastern Canada, and 20 percent in both the Athabasca Oil Sands Project
(AOSP) and the AOSP Expansion 1 Project. Average net oil-equivalent production
during 2010 was 54,000 barrels per day, composed of 53,000 barrels of crude oil,
synthetic oil and natural gas liquids and 4 million cubic feet of natural gas. 

The company’s 2010 production from the Hibernia Field averaged 28,000 barrels
per day. The working interest owners are pursuing development of the Hibernia
Southern Extension (HSE) unitized blocks. Binding agreements were signed in
February 2010 with the government of Newfoundland and Labrador on the
development of the HSE unitized area, providing Chevron with a 23.6 percent
nonoperated working interest. First

production from the HSE unitized area is expected in late 2011. At the end of 2010, proved reserves had not been recognized for the unitized blocks.
 

FEED commenced in third quarter 2010 for the development of the heavy-oil Hebron Field. The project has an expected economic life of 30 years. At the end of 2010, proved
reserves had not been recognized for this project.
 

At AOSP, the company’s production of synthetic oil averaged 24,000 barrels per day during 2010, including first production from the Jackpine Mine in third quarter 2010 as a
result of AOSP Expansion 1 Project activities. The project is expected to increase total daily maximum design capacity by 100,000 barrels, to more than 255,000 barrels per day
in early 2011. Oil sands are mined from both the Muskeg River and Jackpine mines and bitumen is extracted from the oil sands and upgraded into synthetic oil. Expansion of the
Scotford Upgrader, also part of the AOSP Expansion 1 Project, is expected to be completed in first-half 2011.

12
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The company acquired a new exploration lease in the Beaufort Sea in 2010 and also holds other exploration licenses and leases in the Orphan Basin offshore Atlantic Canada,
the Mackenzie Delta region of the Northwest Territories and the Beaufort Sea region of Canada’s Arctic, including a 34 percent nonoperated working interest in the offshore
Amauligak discovery. In addition, through 2010 the company acquired approximately 200,000 acres in Alberta’s Duvernay formation to explore for shale gas and plans to
commence an appraisal drilling program in the second-half 2011. At the end of 2010, proved reserves had not been recognized for any of these exploration areas.
 

Greenland: Evaluation of the 2-D seismic survey acquired over License 2007/26 in Block 4 offshore West Greenland commenced in 2010 and is planned to continue into 2011.
Chevron has a 29.2 percent nonoperated working interest in this exploration license.
 
     

    

Argentina: Chevron holds operated interests in five concessions in the Neuquen Basin.
Working interests range from 18.8 percent to 100 percent. Net oil-equivalent
production in 2010 averaged 32,000 barrels per day, composed of 31,000 barrels of
crude oil and natural gas liquids and 5 million cubic feet of natural gas. The company
also holds a 14 percent interest in the Oleoductos del Valle S.A. pipeline. In 2010,
Chevron sold its interest in the Puesto Prado, Las Bases and El Sauce fields in the
Neuquen Basin.

Brazil: Chevron holds working interests in three deepwater blocks in the Campos
Basin. Chevron also holds a nonoperated working interest in one deepwater block in the
Santos Basin. Net oil-equivalent production in 2010 averaged 24,000 barrels per day.

During 2010, development drilling continued at the 51.7 percent-owned and operated
Frade Field, located 
in the Campos Basin. Further development drilling is expected to add five development
wells and three injection wells to the field by the end of 2011. The concession that
includes the Frade project expires in 2025.

In the partner-operated Campos Basin Block BC-20, two areas — 37.5 percent-owned
Papa-Terra and 30 percent-owned Maromba — were retained for development
following the end of the exploration phase of this block. A final investment decision for
the Papa-Terra project was made in January 2010. Major construction contracts were
awarded in 2010, and development drilling is expected to

begin in the second-half 2011. The facility is expected to produce up to 140,000 barrels of crude oil per day. First production is expected in 2013. Evaluation of the field
development concept for Maromba continued into 2011. At the end of 2010, proved reserves had not been recognized for these projects.
 

In the Santos Basin, evaluation of investment options continued into 2011 for the 20 percent-owned and partner-operated Atlanta and Oliva fields. At the end of 2010, proved
reserves had not been recognized for these deepwater fields.
 

Colombia: The company operates the offshore Chuchupa and the onshore Ballena and Riohacha natural gas fields as part of the Guajira Association contract. In exchange,
Chevron receives 43 percent of the production for the remaining life of each field and a variable production volume from a fixed-fee, Build-Operate-Maintain-Transfer
agreement based on prior Chuchupa capital contributions. During 2010, the company conducted a seismic survey of the offshore, near-shore and onshore development areas.
Daily net production averaged 249 million cubic feet of natural gas in 2010.
 

Trinidad and Tobago: Company interests include 50 percent ownership in three partner-operated blocks in the East Coast Marine Area offshore Trinidad, which includes the
Dolphin and Dolphin Deep producing natural gas fields and the Starfish discovery. Chevron also holds a 50 percent operated interest in the Manatee Area of Block 6(d). Net
production in 2010 averaged 223 million cubic feet of natural gas per day. In 2010, a Loran/Manatee field-specific treaty was signed by the governments of Trinidad and Tobago
and Venezuela related to the company’s 2005 successful exploratory well in the Manatee Area of Block 6(d). At the end of 2010, proved reserves had not been recognized for
this field.
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Venezuela: Chevron holds interests in two producing affiliates located in western Venezuela and one producing affiliate in the Orinoco Belt. Chevron has a 30 percent interest
in the Petropiar affiliate that operates the Hamaca heavy-oil production and upgrading project located in Venezuela’s Orinoco Belt, a 39.2 percent interest in the Petroboscan
affiliate that operates the Boscan Field in the western part of the country, and a 25.2 percent interest in the Petroindependiente affiliate that operates the LL-652 Field in Lake
Maracaibo. The company’s share of average net oil-equivalent production during 2010 from these operations, including synthetic oil from Hamaca, was 58,000 barrels per day,
composed of 54,000 barrels of crude oil, synthetic oil and natural gas liquids and 25 million cubic feet of natural gas.
 

In February 2010, a Chevron-led consortium was selected to participate in a heavy-oil project in three blocks within the Carabobo Area of eastern Venezuela’s Orinoco Belt. A
joint operating company, Petroindependencia, was formed in May 2010, and work toward commercialization of the Carabobo 3 Project was initiated. The consortium holds a
combined 40 percent interest in the project, with Petróleos de Venezuela, S.A. (PDVSA), Venezuela’s national crude oil and natural gas company, holding the remaining
interest. Chevron’s interest in the project is 34 percent.
 

The company operates in two exploratory blocks in the Plataforma Deltana area offshore eastern Venezuela, with working interests of 60 percent in Block 2 and 100 percent in
Block 3. Chevron also holds a 100 percent operated interest in the Cardon III exploratory block, located north of Lake Maracaibo in the Gulf of Venezuela. PDVSA has the
option to increase its ownership in each of the three company-operated blocks up to 35 percent upon declaration of commerciality. In Block 2, which includes the Loran Field, a
Declaration of Commerciality was accepted by the Venezuelan government in March 2010. The Loran Field in Block 2 is projected to provide the initial natural gas supply for a
planned Delta Caribe liquefied natural gas plant, Venezuela’s first LNG project. Chevron has a 10 percent nonoperated working interest in the LNG facility. At the end of 2010,
proved reserves had not been recognized in these exploratory blocks.
 

c)  Africa
 

In Africa, the company is engaged in exploration and production activities in Angola, Chad, Democratic Republic of the Congo, Liberia, Nigeria and Republic of the Congo. Net
oil-equivalent production in Africa averaged 469,000 barrels per day during 2010.
 
     

Angola: Chevron holds company-operated working interests in offshore Blocks 0 and 14 and
nonoperated working interests in offshore Block 2 and the onshore Fina Sonangol Texaco
(FST) area. Net production from these operations in 2010 averaged 161,000 barrels of
oil-equivalent per day. 

The company operates the 39.2 percent-owned Block 0, which averaged 116,000 barrels per
day of net liquids production in 2010. The Block 0 concession extends through 2030. 

Development of the Mafumeira Field in Block 0 continued in 2010. A development drilling
program was completed in the northern section and achieved maximum total crude oil and
condensate production of 57,000 barrels per day in fourth quarter 2010. FEED started in
January 2010 on Mafumeira Sul, a project to develop the southern portion of the Mafumeira
Field. A final investment decision is expected in fourth quarter 2011. Maximum total
production from Mafumeira Sul is expected to be 110,000 barrels of crude oil and
10,000 barrels of LPG per day. At year-end 2010, no proved reserves had been recognized for
the Mafumeira Sul project.
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In the Greater Vanza/Longui Area of Block 0, development concept selection studies continued in 2010 with the start of FEED planned for second quarter 2011. FEED activities
continued on the south extension of the N’Dola field development
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with a final investment decision expected in fourth quarter 2011. At year-end 2010, no proved reserves had been recognized for these projects.
 

In Block 0, the Area A gas management projects are designed to eliminate routine flaring of natural gas by injecting excess natural gas into various reservoirs. Three of the four
projects are in service and have reduced flaring by approximately 65 million cubic feet per day, as of year-end 2010. The Malongo Flare and Relief Modification Project is
scheduled for start-up in fourth quarter 2011. In Area B, work continued during the year on the Nemba Enhanced Secondary Recovery and Flare Reduction Project. The first
stage of the project was planned to be completed with the start of gas injection in second quarter 2011 on the existing South Nemba platform. The next stage, which includes
completion of a new platform and additional compression facilities, is scheduled to begin gas injection in 2014.
 

Also in Block 0, a two-well exploration and appraisal program was completed in 2010. The first well, completed in February 2010, was successful and development
opportunities are being evaluated. The second well, completed in June 2010, was not successful. Two additional exploratory wells are planned for 2011.
 

In the 31 percent-owned Block 14, net production in 2010 averaged 34,000 barrels of liquids per day from the Benguela Belize — Lobito Tomboco development and the Kuito,
Tombua and Landana fields. Development and production rights for the various fields in Block 14 expire between 2027 and 2029.
 

Development drilling continued at the Tombua and Landana fields during 2010. Drilling is planned to continue in 2011 with maximum total daily production of 75,000 barrels
of crude oil anticipated in second quarter 2011.
 

In the Lucapa Field, development alternatives continued to be evaluated during 2010, and a successful exploration 
well was completed in the fourth quarter. The project is expected to enter FEED in third quarter 2011. A new development area in the Malange Field was awarded in 2010,
following a successful 2009 appraisal well. As of the end of 2010, development of the Negage Field remained suspended until cooperative arrangements between Angola and
Democratic Republic of the Congo could be finalized. At the end of 2010, proved reserves had not been recognized for these projects.
 

In the 20 percent-owned Block 2 and the 16.3 percent-owned FST areas, combined production during 2010 averaged 2,000 barrels of net liquids per day.
 

In addition to the exploration and production activities in Angola, Chevron has a 36.4 percent ownership interest in the Angola LNG affiliate that began construction in 2008 of
an onshore natural gas liquefaction plant in Soyo, Angola. The plant is designed to process more than 1 billion cubic feet of natural gas per day with expected average total daily
sales of 670 million cubic feet of regasified LNG and up to 63,000 barrels of natural gas liquids. Construction continued during 2010 with plant start-up scheduled for 2012. The
estimated total cost of the LNG plant is $9.0 billion, with an estimated life in excess of 20 years. The company also holds a 38.1 percent interest in a pipeline project that is
expected to transport up to 250 million cubic feet of natural gas per day from Block 0 and Block 14 to the Angola LNG plant. This project is expected to enter construction in
the second-half 2011 and be completed by 2013. Proved reserves have been recognized for the producing operations associated with these projects.
 

Angola — Republic of the Congo Joint Development Area: Chevron operates and holds a 31.3 percent interest in the Lianzi Development Area located between Angola and
Republic of the Congo. The Lianzi development project continued FEED through 2010. A final investment decision is expected in fourth quarter 2011. No proved reserves have
been recognized for the project.
 

Republic of the Congo: Chevron has a 31.5 percent nonoperated working interest in the Nkossa, Nsoko and Moho-Bilondo permit areas and a 29.3 percent nonoperated
working interest in the Kitina permit area, all of which are offshore. Maximum total production of 93,000 barrels of crude oil per day was reached in fourth quarter 2010 at
Moho-Bilondo. Chevron’s development and production rights for Moho-Bilondo expire in 2030. The development and production rights for Nsoko, Kitina and Nkossa expire
in 2018, 2019 and 2027, respectively. Net production from the Republic of the Congo fields averaged 25,000 barrels of oil-equivalent per day in 2010.
 

During 2010, two successful exploration wells were drilled in the Moho-Bilondo permit area. Development alternatives are under evaluation.
 

Democratic Republic of the Congo: Chevron has a 17.7 percent nonoperated working interest in an offshore concession. Daily net production in 2010 averaged 2,000 barrels
of oil-equivalent.
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Chad/Cameroon: Chevron participates in a project to develop crude oil fields in
southern Chad and transport the produced volumes by pipeline to the coast of Cameroon
for export. Chevron has a 25 percent nonoperated working interest in the producing
operations and an approximate 21 percent interest in two affiliates that own the crude
oil export pipeline. Average daily net production from the Chad fields in 2010 was
28,000 barrels of oil-equivalent. The Chad producing operations are conducted under a
concession that expires in 2030.

Nigeria: Chevron holds a 40 percent interest in 13 concessions predominantly in the
onshore and near-offshore region of the Niger Delta. The company operates under a
joint-venture arrangement in this region with the Nigerian National Petroleum
Corporation, which owns a 60 percent interest. The company also owns varying
interests in 10

deepwater offshore blocks. In 2010, the company’s net oil-equivalent production in Nigeria averaged 253,000 barrels per day, composed of 239,000 barrels of liquids and
86 million cubic feet of natural gas.
 

During July 2010, an equity redetermination at the Agbami Field, located in deepwater Oil Mining Lease (OML) 127 and OML 128, reduced the company’s ownership by about
1 percent, to 67.3 percent. In May 2010, drilling started on a 10-well Phase 2 development program that is designed to offset field decline. The program is expected to continue
through 2014 with the first wells expected to be completed and placed on production in second-half 2011. The leases that contain the Agbami Field expire in 2023 and 2024.
 

Also in the deepwater area, the Aparo Field in OML 132 and OML 140 and the third-party-owned Bonga SW Field in offshore OML 118 share a common geologic structure and
are planned to be jointly developed under a unitization agreement. The agreement will be finalized in advance of a final investment decision. Subsurface and surface facility
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studies are expected to be completed in second quarter 2011. A decision on project scope is expected by third quarter 2011, prior to entering FEED. At the end of 2010, no
proved reserves were recognized for this project.
 

Chevron operates and holds a 95 percent interest in the deepwater Nsiko discovery in OML 140. Development activities continued in 2010, with FEED expected to start after
commercial terms are resolved and further exploration drilling is completed. At the end of 2010, the company had not recognized proved reserves for this project.
 

The company holds a 30 percent nonoperated working interest in the deepwater Usan project in OML 138. The development plans involve subsea wells producing to a floating
production, storage and offloading (FPSO) vessel. During 2010, development drilling and construction of the FPSO vessel continued. The FPSO vessel is expected to depart the
fabrication facility in second quarter 2011. Production start-up is scheduled for 2012, with maximum total production of 180,000 barrels of crude oil per day expected within
one year of start-up. Total costs for the project are estimated at $8.4 billion. Usan has an estimated production life of 20 years. Proved reserves have been recognized for this
project.
 

Additional exploration drilling is planned for third quarter 2011 in Oil Prospecting License (OPL) 214 and OPL 223. The company has 20 percent and 27 percent nonoperated
working interests in the licenses, respectively. At the end of 2010, proved reserves had not been recognized for these exploration activities.
 

In the Niger Delta, construction on the Phase 3A expansion of the Escravos Gas Plant (EGP) was completed in 2009, and first gas was delivered to the new facilities in June
2010. As a result of the expansion, the plant’s total daily processing capacity increased from 285 million to 680 million cubic feet of natural gas, and daily LPG and condensate
export capacity increased from 15,000 to 58,000 barrels. By year-end 2010, plant input had ramped up to 230 million cubic feet of natural gas per day, resulting in daily natural
gas sales into the domestic market of 180 million cubic feet and daily export sales of 8,000 barrels of LPG and condensate. The anticipated life of EGP Phase 3A is 25 years.
Phase 3B of the EGP project is designed to gather 120 million cubic feet of natural gas per day from eight offshore fields and to compress and transport the natural gas to
onshore facilities. The engineering, procurement, construction and installation contract for the gas gathering and compression platform is expected to be signed in second quarter
2011. The Phase 3B project is expected to be completed in 2013. Proved reserves associated with this project have been recognized.
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The 40 percent-owned and operated Gas Supply Expansion project includes facilities to develop the Sonam natural gas field in the Escravos area and to add a third gas
processing train at EGP. The project is designed to deliver 215 million cubic feet of natural gas per day to the domestic market and produce 43,000 barrels of liquids per day. A
final investment decision is expected in third quarter 2011. At the end of 2010, proved reserves associated with the project had not been recognized.
 

The company has a 40 percent-owned and operated interest in the Onshore Asset Gas Management project that is designed to restore approximately 125 million cubic feet per
day of natural gas production from certain onshore fields that have been shut in since 2003 due to civil unrest. Two on-site construction contracts were awarded in third quarter
2010 and start-up is scheduled for 2012.
 

Chevron has a 75 percent-owned and operated interest in a gas-to-liquids facility at Escravos that is being developed with the Nigerian National Petroleum Corporation. The
33,000 barrel-per-day facility is designed to process 325 million cubic feet per day of natural gas supplied from the Phase 3A expansion of EGP. At the end of 2010, work on the
project was approximately 70 percent complete and start-up is planned for 2013. The estimated cost of the plant is $8.4 billion.
 

Chevron holds a 19.5 percent interest in the OKLNG Free Zone Enterprise (OKLNG) affiliate, which will operate the Olokola LNG project. OKLNG plans to build a multi-train
natural gas liquefaction facility and marine terminal located northwest of Escravos. As of early 2011, timing of the final investment decision remains uncertain. At the end of
2010, proved reserves associated with this project had not been recognized.
 

Chevron is the largest shareholder, with a 37 percent interest, in the West African Gas Pipeline Company Limited affiliate, which constructed, owns and operates the 421-mile
West African Gas Pipeline. The pipeline supplies Nigerian natural gas to customers in Benin, Ghana and Togo for industrial applications and power generation. Compression
facilities designed to increase capacity to 170 million cubic feet per day were commissioned in February 2011.
 

Liberia: In 2010, Chevron acquired a 70 percent interest and operatorship in three deepwater blocks off the coast of Liberia. Three-D seismic data was purchased in September,
and an exploration well is planned for fourth quarter 2011.
 

d)  Asia
 

In Asia, the company is engaged in upstream activities in Azerbaijan, Bangladesh, Cambodia, China, Indonesia, Kazakhstan, Myanmar, the Partitioned Zone located between
Saudi Arabia and Kuwait, the Philippines, Russia, Thailand, Turkey, and Vietnam. During 2010, net oil-equivalent production averaged 1,069,000 barrels per day.
     

     

Azerbaijan: Chevron holds a nonoperated working interest in the Azerbaijan
International Operating Company (AIOC), which produces crude oil in the
Caspian Sea from the Azeri-Chirag-Gunashli (ACG) project. In 2010, the
company increased its working interest in AIOC from 10.3 percent to
11.3 percent. The company’s daily net production from AIOC averaged
30,000 barrels of oil-equivalent in 2010. AIOC operations are conducted under
a production-sharing contract (PSC) that expires in 2024. 

The final investment decision on the next development phase of the ACG
project was made in March 2010, and proved reserves were recognized. The
project will further develop the deepwater Gunashli Field. Production is
expected to begin in 2013. The total estimated cost of the project is $6 billion
with maximum total daily production of 185,000 barrels of oil-equivalent.

Chevron also has an 8.9 percent interest in the Baku-Tbilisi-Ceyhan (BTC)
affiliate, which owns and operates a crude oil export pipeline from Baku,
Azerbaijan, through Georgia to Mediterranean deepwater port facilities in
Ceyhan, Turkey. The BTC Pipeline has a capacity of 1.2 million barrels

per day and transports the majority of ACG production. Another production export route for crude oil is the Western Route Export Pipeline, wholly owned by AIOC, with
capacity to transport 100,000 barrels per day from Baku, Azerbaijan, to the marine terminal at Supsa, Georgia.
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Kazakhstan: Chevron participates in two major upstream developments in western Kazakhstan. The company holds a 50 percent interest in the Tengizchevroil (TCO) affiliate,
which is operating and developing the Tengiz and Korolev crude oil fields under a concession that expires in 2033. Chevron’s net oil-equivalent production in 2010 from these
fields averaged 308,000 barrels per day, composed of 252,000 barrels of crude oil and natural gas liquids and 338 million cubic feet of natural gas. During 2010, the majority of
TCO’s crude oil production was exported through the Caspian Pipeline Consortium (CPC) pipeline that runs from Tengiz in Kazakhstan to tanker-loading facilities at
Novorossiysk on the Russian coast of the Black Sea. The balance was shipped via other export routes, which included shipment by tanker to Baku for transport by the BTC
pipeline to Ceyhan or by rail to Black Sea ports.
 

Also during 2010, TCO continued to evaluate alternatives for another expansion project to increase total daily crude oil production between 250,000 and 300,000 barrels. The
expansion project will rely on technology developed for the Sour Gas Injection/Second Generation Plant project completed in 2008. Approval of FEED is anticipated in the
second-half 2011. As of year-end 2010, no proved reserves have been recognized for this expansion project.
 

Chevron holds a 20 percent nonoperated working interest in the Karachaganak project, which is being developed in phases. During 2010, Karachaganak net oil-equivalent
production averaged 64,000 barrels per day, composed of 39,000 barrels of liquids and 149 million cubic feet of natural gas. In 2010, access to the CPC and Atyrau-Samara
(Russia) pipelines enabled approximately 175,000 barrels per day (31,000 net barrels) of Karachaganak liquids to be sold at world-market prices. The remaining liquids were
sold into Russian markets. During 2010, work continued on a fourth train that is designed to increase total liquids stabilization capacity by 56,000 barrels per day. The fourth
train is expected to start up in second quarter 2011.
 

During 2010, Chevron and its partners continued to evaluate alternatives for a Phase III development of Karachaganak. Timing for the Phase III project remains uncertain and
depends on finalizing a project design. Proved reserves have not been recognized for a Phase III project. Karachaganak operations are conducted under a PSC that expires in
2038.
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Kazakhstan/Russia: Chevron has a 15 percent interest in the CPC affiliate. During 2010, CPC transported an average of approximately 743,000 barrels of crude oil per day,
including 607,000 barrels per day from Kazakhstan and 136,000 barrels per day from Russia. In December 2010, partners made a final investment decision to increase the
pipeline capacity by 670,000 barrels per day. The total estimated cost of the project is $5.4 billion. The project is expected to be implemented in three phases, with capacity
increasing progressively until reaching full capacity in 2016.
 

Russia: In June 2010, Chevron signed a Heads of Agreement with Rosneft covering the exploration, development and production of hydrocarbons from the Shatsky Ridge
Block in the Black Sea. Technical and commercial evaluation of the opportunity is ongoing in 2011. No proved reserves have been recognized for these activities.
 

Turkey: In September 2010, Chevron signed a Joint Operating Agreement for a 50 percent interest in a 5.6 million acre exploration block located in the Black Sea. The initial
exploration well was completed in November 2010 and was unsuccessful. Future plans are under evaluation.
 

Chevron relinquished its 25 percent nonoperated working interest in the Silopi licenses in southeast Turkey, following the evaluation of an unsuccessful exploration well, which
was completed in the Lale prospect during first quarter 2010.
 

Bangladesh: Chevron holds interests in three operated PSCs covering Blocks 7, 12, 13 and 14. The company has a 43 percent interest in Block 7 and a 98 percent interest in
Blocks 12, 13 and 14. Net oil-equivalent production from these operations in 2010 averaged 69,000 barrels per day, composed of 404 million cubic feet of natural gas and
2,000 barrels of liquids. In 2010, preliminary construction and development activities were completed at the Muchai compression project, which is expected to support additional
production starting in 2012 from the Bibiyana, Jalalabad and Moulavi Bazar natural gas fields. Proved reserves have been recognized for this project. Also in 2010, the company
completed seismic data evaluation and prepared to drill an exploration well in Block 7 that is expected to be completed by mid-2011.
 

Cambodia: Chevron owns a 30 percent interest and operates the 1.2 million-acre Block A, located offshore in the Gulf of Thailand. The company completed three successful
exploration wells during 2010. A 30-year production permit under the PSC is expected to be approved by the government in the first-half 2011. A final investment decision for
construction of a wellhead platform and a floating storage and offloading vessel is expected in 2011. At year-end 2010, proved reserves had not been recognized for the project.
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Myanmar: Chevron has a 28.3 percent nonoperated working interest in a PSC for the production of natural gas from the Yadana and Sein fields offshore in the Andaman Sea.
The company also has a 28.3 percent interest in a pipeline company that transports the natural gas from Yadana to the Myanmar-Thailand border for delivery to power plants in
Thailand. Most of the natural gas is purchased by Thailand’s PTT Public Company Limited. The company’s average net natural gas production in 2010 was 81 million cubic
feet per day. In July 2010, a compression project entered service to support additional natural gas demand.
 
     

    

Thailand: Chevron has operated and nonoperated working interests in
multiple offshore blocks. The company’s net oil-equivalent production in
2010 averaged 216,000 barrels per day, composed of 70,000 barrels of
crude oil and condensate and 875 million cubic feet of natural gas. All of
the company’s natural gas production is sold to PTT Public Company
Limited, Thailand’s national oil company, under long-term sales
contracts. 

Operated interests are in the Pattani Basin with ownership interests
ranging from 35 percent to 80 percent. Concessions for producing areas
within this basin expire between 2022 and 2035. Chevron has a 16 percent
nonoperated working interest in the Arthit Field located in the Malay

Basin. Concessions for the producing areas within this basin expire between 2036 and 2040.
 

During 2010, construction at the 69.9 percent-owned and operated Platong Gas II project continued. The project is designed to add 440 million cubic feet per day of production
capacity and start-up is expected in fourth quarter 2011. Proved reserves have been recognized for this project.
 

During 2010, the company drilled seven exploration wells in the Pattani Basin. Four of the wells were successful and were under evaluation to validate the development
strategy. Three unsuccessful explorations wells were drilled in Block G4/50. In fourth quarter, the company withdrew from this block. At the end of 2010, proved reserves had
not been recognized for these activities. For 2011, eleven operated exploratory wells are planned. The company also holds exploration interests in a number of blocks that are
inactive, pending resolution of border issues between Thailand and Cambodia.
 

Vietnam: Chevron is the operator of two PSCs in the Malay Basin off the southwest coast of Vietnam. The company has a 42.4 percent interest in a PSC that includes Blocks B
and 48/95, and a 43.4 percent interest in a PSC for Block 52/97. The company also has a 20 percent ownership interest in an operated PSC in Block 122 offshore eastern
Vietnam.
 

In the blocks off the southwest coast, the Block B Gas Development is designed to produce natural gas from the Malay Basin for delivery to state-owned Petrovietnam. The
project includes installation of wellhead and hub platforms, a floating storage and offloading vessel, field pipelines and a central processing platform. The project entered FEED
in 2010, and a final investment decision is expected in fourth quarter 2011. Maximum total production is planned to be about 500 million cubic feet of natural gas per day. At
the end of 2010, proved reserves had not been recognized for this project.
 

In conjunction with the Block B Gas Development, a partner-operated pipeline will be required to support the offshore development. Chevron has a 28.7 percent interest in the
pipeline, which is planned to transport natural gas to customers in southern Vietnam. The project entered FEED in 2009, and the engineering and design work is being
performed by the pipeline operator.
 

During the year, seismic processing and prospect mapping were completed for Block 122. Proved reserves had not been recognized as of the end of 2010. Future activity in
Block 122 may be affected by an ongoing territorial dispute between Vietnam and China.
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China: Chevron has operated and nonoperated working interests in several areas in
China. The company’s net oil-equivalent production in 2010 averaged 20,000 barrels
per day, composed of 18,000 barrels of crude oil and condensate and 13 million
cubic feet of natural gas.

The company operates and holds a 49 percent interest in the Chuandongbei area in
the onshore Sichuan Basin, where the company entered into a PSC to develop
natural gas resources in 2008. The project includes two sour-gas purification plants
with an aggregate design capacity of 740 million cubic feet per day. During 2010,
the company continued construction on the first natural gas purification plant and
initiated other development activities. First production is expected in 2012, with
planned maximum total natural gas production of 558 million cubic feet per day.
Proved reserves have been recognized for this project. The PSC for Chuandongbei
expires in 2037. Drilling of one exploration well is also planned for third quarter
2011 in the Chuandongbei area. 

In September 2010, the company acquired new operating interests in three deepwater
exploration blocks in the South China Sea’s Pearl River Mouth Basin. The company
has a 100 percent working interest in Blocks 53/30 and 64/18, and a 59.2 percent
working interest in Block 42/05 under
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three separate PSCs for the exploration period. The three deepwater blocks cover approximately 5.2 million acres. One exploration well is planned for 2011 following the
completion of an environmental impact study and a 3-D seismic acquisition program.
 

Also in the Pearl River Mouth Basin, the company has nonoperated working interests of 32.7 percent in Blocks 16/08 and 16/19. Following storm damage in 2009, production
was partially restored from Block 16/08 and Block 16/19 in March 2010 and is expected to be fully restored in 2011. Also in Block 16/19, first production from the joint
development of the HZ25-3 and HZ25-1 crude oil fields was achieved in March 2010.
 

In the Bohai Bay, the company holds nonoperated interests of 24.5 percent in the QHD-32-6 Field and 16.2 percent in Block 11/19, both of which are in production. In 2010,
production was partially restored from Block 11/19 after a shut-in caused by a storm in 2009. Production is expected to be fully restored in 2013.
 
     

   

Indonesia: Chevron holds interests in operated and nonoperated joint ventures in
Indonesia. The company has 100 percent-owned and operated interests in the Rokan
and Siak PSCs onshore Sumatra. The company’s interest in the Mountain Front
Kuantan PSC was transferred to a local operator in second quarter 2010. Chevron
also operates four PSCs in the Kutei Basin, located offshore East Kalimantan. These
interests range from 80 percent to 92.5 percent. Chevron also has a 25 percent
nonoperated working interest in a joint venture in Block B in the South Natuna Sea.
The company relinquished its 40 percent interest in the NE Madura III Block in the
East Java Sea

Basin in fourth quarter 2010 following an unsuccessful obligation well in 2009. Chevron also relinquished its interest in the 100 percent-owned and operated East Ambalat PSC
in December 2010. The relinquishments of NE Madura III and East Ambalat are both pending approval by the government of Indonesia.
 

The company’s net oil-equivalent production in 2010 from all of its interests in Indonesia averaged 226,000 barrels 
per day. The daily oil-equivalent rate comprised 187,000 barrels of liquids and 236 million cubic feet of natural gas. 
The largest producing field is Duri, located in the Rokan PSC. Duri has been under steamflood operation since 1985 
and is one of the world’s largest steamflood developments. The North Duri Development is divided into multiple expansion areas.
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The expansion in Area 12 was completed in 2010 with the additional drilling of 72 production, 24 steam injection, and 10 observation wells. During the year, ramp-up of steam
injection continued with the project reaching a maximum total daily production of 45,000 barrels in September 2010. A final investment decision regarding North Duri Area 13
was reached May 2010, and is awaiting final development plan and bid award approvals from the government of Indonesia. The Rokan PSC expires in 2021.
 

In 2010, Chevron advanced its development plans for the Gendalo-Gehem deepwater natural gas project located in the Kutei Basin, awarding major FEED contracts for the
floating production units, subsea and pipeline components, and onshore receiving facility. Maximum daily total production from the project is expected to be 1.1 billion cubic
feet of natural gas and 31,000 barrels of condensate. Completion of FEED is dependent upon government approvals and achieving project milestones. The Bangka deepwater
natural gas project progressed during the year, and entered FEED in fourth quarter 2010. During 2010, the company reached an agreement to farm-out a portion of its working
interest in the PSCs of the two projects. Government approval of the farm-out is expected in the second-half 2011. In addition, in 2011 the company expects to farm-in an
Indonesian company to the PSCs for the two projects. Following government approval of the agreements, the company’s production interest in the Gendalo-Gehem and Bangka
projects will be 55.1 percent and 54 percent, respectively. Proved reserves have not been recognized for these projects.
 

Also in the Kutei Basin, the company reached a final investment decision in August 2010 for an oil development project in the West Seno Field and recognized proved reserves
related to the project.
 

A drilling campaign continued through 2010 in South Natuna Sea Block B to provide additional supply for long-term natural gas sales contracts, with additional development
drilling planned for 2011. The North Belut development project achieved maximum total daily production of 240 million cubic feet of natural gas and 33,000 barrels of liquids
in February 2010. Development of the South Belut project continued during the year. The Bawal project reached final investment decision in October 2010 and is expected to
begin production in 2012.
 

Exploration activities continued in the Central Sumatra Basin during 2010. Two wells drilled in the Rokan Block were successful and placed on production. Additional appraisal
drilling near the Duri Field identified further expansion opportunities that will be further assessed with 3-D seismic in 2011. Chevron’s operated working interests in two
exploration blocks in western Papua, West Papua I and West Papua III, were reduced to 51 percent in second quarter 2010. Geological studies of the two blocks continued in
2010, and 2-D seismic acquisition is expected to start in the first-half 2011.
 

In West Java, Chevron operates the wholly owned Salak geothermal field with a total power-generation capacity of 377 megawatts. Also in West Java, Chevron holds a
95 percent interest in a power generation company that operates the Darajat geothermal contract area with a total capacity of 259 megawatts. Chevron also operates a 95 percent-
owned 300-megawatt cogeneration facility in support of the company’s operation in North Duri, Sumatra. In December 2010, the company was awarded a license and
operatorship to explore and develop a geothermal prospect in the Suoh-Sekincau prospect area at Lampung in southern Sumatra.

 
     

 

  

 

Partitioned Zone (PZ): Chevron holds a concession with the Kingdom of
Saudi Arabia to operate the kingdom’s 50 percent interest in the petroleum
resources of the onshore area of the PZ between Saudi Arabia and Kuwait.
Under the agreement, the company has rights to this 50 percent interest in the
hydrocarbon resource until 2039.

During 2010, the company’s average net oil-equivalent production was
98,000 barrels per day, composed of 94,000 barrels of crude oil and 23 million
cubic feet of natural gas. During 2010, the company continued to evaluate data
from a steam injection pilot project that was initiated in 2009. The pilot is an
application of steam injection into a

carbonate reservoir and, if successful, could significantly increase heavy oil recovery. No proved reserves have been recognized for this project.
 

Also in 2010, assessment of alternatives continued on the Central Gas Utilization Project to increase natural gas utilization and eliminate routine flaring. A final investment
decision is expected in 2012. No proved reserves have been recognized for this project.
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Philippines: The company holds a 45 percent nonoperated working interest in the Malampaya natural gas field located 50 miles offshore Palawan Island. Net oil-equivalent
production in 2010 averaged 25,000 barrels per day, composed of 124 million cubic feet of natural gas and 4,000 barrels of condensate. Chevron also develops and produces
geothermal resources under an agreement with the Philippine government. Chevron expects to sign a new 25-year contract with the government by the end of 2011 to operate
the steam fields, which supply geothermal resources to 637 megawatt power generation facilities.
 

In November 2010, Chevron signed a farm-in agreement and a Joint Operating Agreement with two Philippine corporations to explore, develop and operate the Kalinga
geothermal prospect in northern Luzon, Philippines. The company has a 90 percent-owned and operated interest in the project.
 

e)  Australia
 

In Australia, the company’s exploration and production efforts are concentrated off the northwest coast. During 2010, the average net oil-equivalent production from Australia
was 111,000 barrels per day.
 
     

   

Chevron has a 16.7 percent nonoperated working interest in the North West Shelf
(NWS) Venture offshore Western Australia. Daily net production from the project
during 2010 averaged 25,000 barrels of crude oil and condensate, 456 million cubic
feet of natural gas, and 5,000 barrels of LPG. Approximately 70 percent of the
natural gas was sold in the form of LNG to major utilities in Japan, South Korea and
China, primarily under long-term contracts. The remaining natural gas was sold to
the Western Australia domestic market.

The NWS Venture continues to progress two major capital projects — North Rankin
2 and NWS Oil Redevelopment. The North Rankin 2 project is designed to recover
remaining low-pressure natural gas from the North Rankin and Perseus natural gas
fields to meet gas supply needs. Modifications for process tie-ins and a barge link
from North Rankin A progressed during 2010. Upon completion, North Rankin A
and B are designed to be operated as a single integrated facility. The project is
scheduled to start

production in 2013. Proved reserves have been recognized for the project.
 

Work also progressed on the NWS Oil Redevelopment Project, which is designed to replace the existing FPSO vessel and a portion of existing subsea infrastructure that services
production from the Cossack, Hermes, Lambert and Wanaea offshore fields. Work commenced in January 2011 on the subsea infrastructure refurbishment, and construction of
the new FPSO vessel is expected to be completed in second quarter 2011. The project is expected to start up in third quarter 2011 and extend production past 2020.
 

The NWS Venture continues to progress additional gas supply opportunities through development of several small fields on the western flank of the Goodwyn reservoirs. The
project is expected to enter FEED in the first-half 2011. The concession for the NWS Venture expires in 2034.
 

On Barrow and Thevenard islands off the northwest coast of Australia, Chevron operates crude oil producing facilities that had combined net production of 4,000 barrels per day
in 2010. Chevron’s interests in these operations are 57.1 percent for Barrow and 51.4 percent for Thevenard.
 

Also off the northwest coast of Australia, Chevron holds significant equity interests in the large natural gas resource of the Greater Gorgon Area. The company holds a
47.3 percent ownership interest across most of the area and is the operator of the Gorgon Project, which combines the development of the offshore Gorgon and nearby Io/Jansz
natural gas fields as one large-scale project. Total estimated project costs for the first phase of development are $37 billion. The project’s scope also includes a three-train,
15 million-metric-ton-per-year LNG facility, a carbon sequestration project and a domestic natural gas plant.
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Chevron has signed five binding LNG Sales and Purchase Agreements (SPAs) with Asian customers for delivery of about 4.7 million metric tons of LNG per year. Negotiations
continue to finalize the two remaining nonbinding Heads of Agreement (HOAs) to binding SPAs, which would bring LNG delivery commitments to a combined total of about
90 percent of Chevron’s share of LNG from the project. Construction on Barrow Island and other activities for the project progressed during 2010 with the awarding of
approximately $25 billion of contracts for materials and services, clearing of the plant site, completion of the first stage of the construction village, commencement of module
fabrication, and progression of studies on the possible expansion of the project. Proved reserves have been recognized for the Greater Gorgon Area fields included in the project,
and first production of natural gas from the fields is expected in 2014. The project’s estimated economic life exceeds 40 years from the time of start-up.
 

FEED activities for the company’s majority-owned and operated Wheatstone Project continued in 2010. Chevron holds an 80 percent interest in the foundation natural gas
processing facilities, which include a two-train 8.9 million-metric-ton-per-year LNG facility and a separate domestic gas plant located at Ashburton North, along the northwest
coast of Australia. The company plans to supply natural gas to the facilities from two Chevron-operated licenses comprising the majority of the Wheatstone Field and the nearby
Iago Field.
 

Through the end of 2010, Chevron has signed nonbinding HOAs with three Asian customers for the delivery of about 80 percent of Chevron’s net LNG offtake from the
Wheatstone Project. Under these HOAs, the customers also agreed to acquire a combined 21.8 percent nonoperated working interest in the Wheatstone field licenses and a
17.5 percent interest in the foundation natural gas processing facilities at the time of the final investment decision. Negotiations continue to move the three nonbinding HOAs to
binding SPAs with these customers. Agreements were also signed in 2009 and amended in 2010 with two companies to participate in the Wheatstone Project as combined
20 percent LNG facility owners and suppliers of natural gas for the project’s first two LNG trains. During 2010, a Native Title Heads of Agreement was reached with the local
indigenous people for the land required at Ashburton North and submissions were made for various additional environmental approvals. The final investment decision for the
project is expected in second-half 2011. At the end of 2010, the company had not recognized proved reserves for this project.
 

In the Browse Basin, the Browse LNG development participants commenced design evaluation for the Brecknock, Calliance and Torosa fields in early 2010. At the end of 2010,
proved reserves had not been recognized.
 

During 2010, Chevron announced natural gas discoveries at the 50 percent-owned Brederode prospect in Block WA-364-P, the 50 percent-owned Yellowglen prospect in
Block WA-268-P, the 50 percent-owned Sappho prospect in Block WA-392-P, and the 67 percent-owned Clio and Acme prospects in Block WA-205-P. In February 2011, the
company announced a natural gas discovery in the 50 percent-owned Orthrus prospect in Block WA-24-R. All prospects are Chevron operated. The Clio and Acme prospects
are expected to help support potential expansion opportunities at the Wheatstone LNG facilities while the Yellowglen, Sappho and Orthrus prospects are expected to help
underpin further expansion opportunities on the Gorgon Project. Proved reserves had not been recognized for any of these exploration discoveries.
 

f)  Europe
 

In Europe, the company is engaged in exploration and production activities in Denmark, the Netherlands, Norway, Poland, Romania and the United Kingdom. Net oil-equivalent
production in Europe averaged 159,000 barrels per day during 2010.
 

Denmark: Chevron has a 15 percent working interest in the partner-operated Danish Underground Consortium (DUC), which produces crude oil and natural gas from 13 of 15
fields in the Danish North Sea. Net oil-equivalent production in 2010 from DUC averaged 51,000 barrels per day, composed of 32,000 barrels of crude oil and 116 million cubic
feet of natural gas. During 2010, four development wells were drilled and completed in the Halfdan, Tyra and Valdemar fields. The installation of new facilities for the Halfdan
Phase IV project was completed in 2010, with hook-up and tie-in planned for second quarter 2011.
 

Netherlands: Chevron operates and holds interests ranging from 34.1 percent to 80 percent in 10 blocks in the Dutch sector of the North Sea. In 2010, the company’s net oil-
equivalent production from the producing blocks was 8,000 barrels per day, composed of 2,000 barrels of crude oil and 35 million cubic feet of natural gas. Five blocks
comprise the A/B Gas Project, where development continued in 2010 and into 2011. In September 2010, the company acquired a 60 percent interest in the P/1 and P/2 blocks,
which contain several natural gas discoveries.
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Norway: The company holds a 7.6 percent nonoperated working interest in the Draugen
Field. The company’s net production averaged 3,000 barrels of oil-equivalent per day during
2010. Chevron is the operator and has a 40 percent working interest in exploration license PL
527 in the deepwater portion of the Norwegian Sea. In 2010, Chevron focused on processing
data from a 2-D seismic survey. In February 2011, the company relinquished its 40 percent
nonoperated working interest in the PL 397 license in the Barents Sea.

Poland: Acquisition work commenced in October 2010 on a 2-D seismic survey across
Chevron’s four 100 percent-owned and operated shale gas licenses in southeast Poland (the
Zwierzyniec, Kransnik, Frampol and Grabowiec concessions). These licenses cover a
combined total of 1.1 million acres. The data will be used to plan a multi-well drilling
program expected to start toward the end of 2011.

Romania: In July 2010, the company was the successful bidder for three shale gas
exploration blocks. Blocks 17, 18 and 19 in southeast Romania comprise approximately
670,000 acres. Negotiation of the license agreements for these blocks continued into 2011. In
addition, the company acquired a 100 percent interest in the EV-2 Barlad shale gas
concession in February 2011. This license, located in northeast Romania,

covers 1.5 million acres. A 2-D seismic program is planned to begin in fourth quarter 2011 on the EV-2 Barlad concession.
 

United Kingdom: The company’s average net oil-equivalent production in 2010 from 10 offshore fields was 97,000 barrels per day, composed of 64,000 barrels of crude oil
and natural gas liquids and 194 million cubic feet of natural gas. Most of the production was from the 85 percent-owned and operated Captain Field, the 23.4 percent-owned and
operated Alba Field, and the 32.4 percent-owned and jointly operated Britannia Field.
 

The 70 percent-owned and operated Alder discovery entered FEED in 2010, following selection of the development concept. The final investment decision is planned for late
2011. Evaluation of development alternatives continued during 2010 for the Clair Ridge Project, located west of the Shetland Islands, in which the company has a 19.4 percent
nonoperated working interest. Evaluation resulted in the selection of a preferred alternative consisting of a bridge-linked, twin-jacket structure. The final investment decision is
expected mid-2011. In the 40 percent-owned and operated Rosebank area northwest of the Shetland Islands, seismic, geophysical, geotechnical and environmental surveys were
conducted during 2010, and feasibility engineering activities are scheduled to continue through 2011. At the end of 2010, proved reserves had not been recognized for any of
these development projects.
 

Also west of the Shetland Islands, a three-well exploration and appraisal drilling program began in September 2010 and is expected to be completed in fourth quarter 2011. This
program comprises exploration wells on the Lagavulin prospect in the 60 percent-owned and operated license block P1196 and on the Aberlour prospect in the 40 percent-
owned and operated license block P1194, followed by appraisal drilling and well testing of the Cambo discovery in the 32.5 percent nonoperated license blocks P1028 and
P1189. As of the end of 2010, proved reserves had not been recognized for any of these prospects.
 

Sales of Natural Gas and Natural Gas Liquids
 

The company sells natural gas and natural gas liquids from its producing operations under a variety of contractual arrangements. In addition, the company also makes third-party
purchases and sales of natural gas and natural gas liquids in connection with its trading activities.
 

During 2010, U.S. and international sales of natural gas were 5.9 billion and 4.5 billion cubic feet per day, respectively, which includes the company’s share of equity affiliates’
sales. Outside the United States, substantially all of the natural gas sales from the company’s producing interests are from operations in Australia, Bangladesh, Europe,
Kazakhstan, Indonesia,
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Latin America, the Philippines and Thailand.
 

U.S. and international sales of natural gas liquids were 161 thousand and 105 thousand barrels per day, respectively, in 2010. Substantially all of the international sales of natural
gas liquids are from company operations in Africa, Australia, Indonesia and the United Kingdom.
 

Refer to “Selected Operating Data,” on page FS-11 in Management’s Discussion and Analysis of Financial Condition and Results of Operations, for further information on the
company’s sales volumes of natural gas and natural gas liquids. Refer also to “Delivery Commitments” on page 8 for information related to the company’s delivery
commitments for the sale of crude oil and natural gas.
 

Downstream
 

Refining Operations
 

At the end of 2010, the company had a refining network capable of processing more than 2 million barrels of crude oil per day. Operable capacity at December 31, 2010, and
daily refinery inputs for 2008 through 2010 for the company and affiliate refineries were as follows:

 

Petroleum Refineries: Locations, Capacities and Inputs
(Crude-unit capacities and crude oil inputs in thousands of barrels per day; includes equity share in affiliates)

 

                       

  December 31, 2010           
       Operable   Refinery Inputs  

Locations  Number   Capacity   2010   2009   2008  
 

Pascagoula  Mississippi   1   330   325   345   299 
El Segundo  California   1   269   250   247   263 
Richmond  California   1   243   228   218   237 
Kapolei  Hawaii   1   54   46   49   46 
Salt Lake City  Utah   1   45   41   40   38 
Perth Amboy1  New Jersey   1   80   —   —   8 
                       

Total Consolidated Companies — United States   6   1,021   890   899   891 
                     

Pembroke  United Kingdom   1   210   211   205   203 
Cape Town2  South Africa   1   110   70   72   75 
Burnaby, B.C.  Canada   1   55   40   49   36 
                       

Total Consolidated Companies — International   3   375   321   326   314 
Affiliates3  Various Locations   8   764   683   653   653 
                       

Total Including Affiliates — International   11   1,139   1,004   979   967 
                     

Total Including Affiliates — Worldwide     17     2,160     1,894     1,878     1,858 
                     

 

1 Perth Amboy has been idled since early 2008 and is operated as a terminal.
2 Chevron holds 100 percent of the common stock issued by Chevron South Africa (Pty) Limited, which owns the Cape Town Refinery. A consortium of South African partners owns

preferred shares ultimately convertible to a 25 percent equity interest in Chevron South Africa (Pty) Limited. None of the preferred shares had been converted as of February 2011.
3 Includes 3,000 and 6,000 barrels per day of refinery inputs in 2009 and 2008, respectively, for interests in refineries that were sold during those periods.

 

Average crude oil distillation capacity utilization during 2010 was 92 percent, compared with 91 percent in 2009. At the U.S. fuel refineries, crude oil distillation capacity
utilization averaged 95 percent in 2010, compared with 96 percent in 2009, and cracking and coking capacity utilization averaged 90 percent and 85 percent in 2010 and 2009,
respectively. Cracking and coking units are the primary facilities used in fuel refineries to convert feedstocks into gasoline and other light products. Chevron processes both
imported and domestic crude oil in its U.S. refining operations. Imported crude oil accounted for about 84 percent and 85 percent of Chevron’s U.S. refinery inputs in 2010 and
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2009, respectively.
 

At the Pascagoula Refinery, the company commissioned a continuous catalytic reformer that is expected to improve equipment reliability and utilization and to allow the
refinery to optimize production of high-value products. Also in Pascagoula, a final investment decision was reached in first quarter 2011 to construct a facility to produce
approximately 25,000 barrels per day of premium base oil for use in manufacturing high-performance finished lubricants, such as motor oils for consumer and commercial
applications. Project completion is expected by year-end 2013.
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At the refinery in El Segundo, construction began in late 2010 on a new processing unit designed to further improve the facility’s overall reliability, enhance high-value product
yield and provide additional flexibility to process a broad range of crude slates. Project completion is expected in 2012. At the Richmond Refinery, the company continued to
evaluate its options with respect to permitting of the Renewal Project. The project is designed to improve the refinery’s ability to process higher sulfur crudes, without changing
the refinery’s capacity to process crude blends in the intermediate-light gravity range. Improved ability to process higher sulfur crudes is expected to provide increased
flexibility to process lower API-gravity crudes within the refinery’s existing capacity range. Refer also to a discussion of contingencies related to this project in Note 24 to the
Consolidated Financial Statements on page FS-59.
 

Outside the United States, GS Caltex, the company’s 50 percent-owned affiliate, commissioned and reached full capacity on a new 60,000-barrel-per-day heavy-oil
hydrocracker at the Yeosu Refinery in South Korea during 2010. Also at the Yeosu Refinery, GS Caltex announced plans to construct a 53,000-barrel-per-day gas oil fluid
catalytic cracking unit. The unit is scheduled for start-up in 2013. Both units are designed to increase high-value product yield and lower feedstock costs. Construction began in
2010 on modifications to the 64 percent-owned Star Petroleum Refinery in Thailand to meet regional specifications for cleaner motor gasoline and diesel fuels. Project
completion is scheduled for 2012. Also in 2010, the company solicited bids for the sale of certain operations in the United Kingdom and Ireland, including the Pembroke
Refinery.
 

Marketing Operations
 

The company markets petroleum products under the principal brands of “Chevron,” “Texaco” and “Caltex” throughout many parts of the world. The table below identifies the
company’s and affiliates’ refined products sales volumes, excluding intercompany sales, for the three years ended December 31, 2010.
 

Refined Products Sales Volumes
(Thousands of Barrels per Day)

 
             

  2010   2009   2008  
United States             

Gasoline   700   720   692 
Jet Fuel   223   254   274 
Gas Oil and Kerosene   232   226   229 
Residual Fuel Oil   99   110   127 
Other Petroleum Products1   95   93   91 

             

Total United States   1,349   1,403   1,413 
             

International2             
Gasoline   521   555   589 
Jet Fuel   271   264   278 
Gas Oil and Kerosene   583   647   710 
Residual Fuel Oil   197   209   257 
Other Petroleum Products1   192   176   182 

             

Total International   1,764   1,851   2,016 
             

Total Worldwide2   3,113   3,254   3,429 
             

          
     1 Principally naphtha, lubricants, asphalt and coke.         
     2 Includes share of equity affiliates’ sales:   562   516   512 
 

In the United States, the company markets under the Chevron and Texaco brands. At year-end 2010, the company supplied directly or through retailers and marketers
approximately 8,250 Chevron- and Texaco-branded motor vehicle service stations, primarily in the southern and western states. Approximately 500 of these outlets are
company-owned or -leased stations. In 2010, the company discontinued sales of Chevron- and Texaco-branded motor fuels in the District of Columbia, Delaware, Indiana,
Kentucky, North Carolina, New Jersey, Maryland, Ohio, Pennsylvania, South Carolina, Virginia, West Virginia and parts of Tennessee, where the company sold to retail
customers through approximately 1,100 stations and to commercial and industrial customers through supply arrangements. Sales in these markets represented approximately
8 percent of the company’s total U.S. retail fuels sales volumes in 2009. In addition, the company has completed six of 13 planned U.S. terminal divestitures.
 

Outside the United States, Chevron supplied directly or through retailers and marketers approximately 11,300 branded service stations, including affiliates. In British Columbia,
Canada, the company markets under the Chevron brand. The
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company markets in the United Kingdom, Ireland, Latin America and the Caribbean using the Texaco brand. In the Asia-Pacific region, southern Africa, Egypt and Pakistan, the
company uses the Caltex brand. The company also operates through affiliates under various brand names. In South Korea, the company operates through its 50 percent-owned
affiliate, GS Caltex, and in Australia through its 50 percent-owned affiliate, Caltex Australia Limited.
 

The company progressed its ongoing effort to concentrate downstream resources and capital on strategic assets. In December 2010 and February 2011, the company completed
the sale of fuels-marketing businesses in Malawi, Mauritius, Réunion, Tanzania and Zambia. The company expects to complete the sale of its fuels-marketing businesses in
Mozambique and Zimbabwe later in 2011, following receipt of required local regulatory and government approvals. In November 2010, the company signed an agreement for
the sale of its fuels-marketing and aviation fuels businesses in Antigua, Barbados, Belize, Costa Rica, Dominica, French Guiana, Grenada, Guadeloupe, Guyana, Martinique,
Nicaragua, St. Kitts, St. Lucia, St. Vincent, and Trinidad and Tobago and expects to complete all transactions by third quarter 2011, following receipt of required local
regulatory and government approvals. In February 2011, the company announced an agreement to sell its fuels, finished lubricants and aviation fuels businesses in Spain. In
2010, the company also solicited bids for its fuels-marketing and aviation fuels businesses in the United Kingdom and Ireland. In addition, the company converted more than
150 company-operated service stations into retailer-owned sites in various countries outside the United States.
 

Chevron markets commercial aviation fuel at approximately 200 airports, worldwide. The company also markets an extensive line of lubricant and coolant products under brand
names including Havoline, Delo, Ursa, Meropa and Taro.
 

Chemicals Operations
 

Chevron owns a 50 percent interest in its Chevron Phillips Chemical Company LLC (CPChem) affiliate. At the end of 2010, CPChem owned or had joint-venture interests in 36
manufacturing facilities and four research and technical centers around the world.
 

During 2010, CPChem commenced operations at its 49 percent-owned Q-Chem II project in both Mesaieed and Ras Laffan, Qatar. The project includes a 350,000-metric-ton-
per-year high-density polyethylene plant and a 345,000-metric-ton-per-year normal alpha olefins plant in Mesaieed, each utilizing CPChem’s proprietary technology. Also
included in the project is a separate joint venture for a 1.3 million-metric-ton-per-year ethylene cracker in Ras Laffan, in which Q-Chem II owns 54 percent of the capacity
rights, which will provide ethylene feedstock to the high-density polyethylene and normal alpha olefins plants.
 

CPChem’s 35 percent-owned Saudi Polymers Company continued construction on a petrochemical project in Al Jubail, Saudi Arabia. The joint-venture project includes olefins,
polyethylene, polypropylene, 1-hexene and polystyrene units. Project start-up is expected in late 2011.
 

In the United States, CPChem announced in fourth quarter 2010 the development of a 200,000-ton-per-year 1-hexene plant at the company’s Cedar Bayou complex in Baytown,
Texas, with start-up expected in 2014. The plant is expected to be the largest 1-hexene unit in the world and will utilize CPChem’s proprietary 1-hexene technology.
 

Chevron’s Oronite brand lubricant and fuel additives business is a leading developer, manufacturer and marketer of performance additives for lubricating oils and fuels. The
company owns and operates facilities in Brazil, France, Japan, the Netherlands, Singapore and the United States and has equity interests in facilities in India and Mexico.
Oronite lubricant additives are blended into refined base oil to produce finished lubricant packages used primarily in engine applications, such as passenger car, heavy-duty
diesel, marine, locomotive and motorcycle engines, and additives for fuels that are blended to improve engine performance and extend engine life. During 2010, the company
achieved full capacity at the detergent expansion facility in Singapore. This additional capacity enhances the company’s ability to produce detergent components for applications
in marine and automotive engines.
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Transportation
 

Pipelines: Chevron owns and operates an extensive network of crude oil, refined product, chemical, natural gas liquid and natural gas pipelines and other infrastructure assets in
the United States. The company also has direct and indirect interests in other U.S. and international pipelines. The company’s ownership interests in pipelines are summarized in
the following table.

 

Pipeline Mileage at December 31, 2010
 

     

  Net Mileage1,2  
United States:     

Crude Oil   2,417 
Natural Gas   2,400 
Petroleum Products3   5,456 

     

Total United States   10,273 
International:     

Crude Oil4   700 
Natural Gas5   650 
Petroleum Products3   424 

     

Total International   1,774 
     

Worldwide   12,047 
     

 
   

1 Partially owned pipelines are included at the company’s equity percentage of total pipeline mileage.
2 Excludes gathering pipelines relating to the crude oil and natural gas production function.
3 Includes the company’s share of chemical pipelines managed by the 50 percent-owned CPChem.
4

 
Includes the company’s share of Chad/Cameroon pipeline, Baku-Tbilisi-Ceyhan Pipeline, Western Route Export
Pipeline and Caspian Pipeline.

5 Includes the company’s share of West Africa Gas Pipeline.
 

During 2010, the company completed a project to expand capacity by approximately 2 billion cubic feet at the Keystone natural gas storage facility near Midland, Texas,
bringing total capacity to nearly 7 billion cubic feet.
 

Work continued in 2010 to bring the Cal-Ky Pipeline, which was decommissioned in 2002, back into crude oil service as a supply line for the Pascagoula Refinery. This crude
oil pipeline is also expected to provide additional outlets for the company’s equity production. The pipeline is expected to return to service in 2012. The company is leading the
construction of a 136 mile, 24-inch pipeline from the Jack/St. Malo facility to Green Canyon 19 in the U.S. Gulf of Mexico, where there is an interconnect to pipelines delivering
crude oil into Louisiana.
 

In 2010, the company sold its 23.4 percent ownership interest in the Colonial Pipeline Company, which transports products from supply centers on the U.S. Gulf Coast to
customers located along the Eastern seaboard.
 

Refer to pages 16, 17 and 18 in the Upstream section for information on the Chad/Cameroon pipeline, the West Africa Gas Pipeline, the Baku-Tbilisi-Ceyhan Pipeline, the
Western Route Export Pipeline and the Caspian Pipeline Consortium.
 

Tankers: All tankers in Chevron’s controlled seagoing fleet were utilized during 2010. At any given time during 2010, the company had 41 deep-sea vessels chartered on a
voyage basis, or for a period of less than one year. Additionally, the table on the following page summarizes the capacity of the company’s controlled fleet.
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Controlled Tankers at December 31, 20101

 

                 

  U.S. Flag   Foreign Flag  
     Cargo Capacity      Cargo Capacity  
  Number   (Millions of Barrels)   Number   (Millions of Barrels)  

 

Owned   1   0.2   1   1.1 
Bareboat-Chartered   4   1.4   17   25.0 
Time-Chartered2   —   —   14   10.6 
                 

Total     5     1.6     32     36.7 
 

1 Consolidated companies only. Excludes tankers chartered on a voyage basis, those with dead-weight tonnage less than 25,000 and those used
exclusively for storage.

 

2 Tankers chartered for more than one year.

 

Federal law requires that cargo transported between U.S. ports be carried in ships built and registered in the United States, owned and operated by U.S. entities, and manned by
U.S. crews. The company’s U.S.-flagged fleet is engaged primarily in transporting refined products between the Gulf Coast and the East Coast and from California refineries to
terminals on the West Coast and in Alaska and Hawaii. As part of its fleet modernization program, the company replaced two U.S.-flagged product tankers in 2010. The
company plans to retire one additional U.S.-flagged product tanker in 2011. The new tankers are expected to bring improved efficiencies to Chevron’s U.S.-flagged fleet.

 

The foreign-flagged vessels are engaged primarily in transporting crude oil from the Middle East, Southeast Asia, the Black Sea, Mexico and West Africa to ports in the United
States, Europe, Australia and Asia. The company’s foreign-flagged vessels also transport refined products to and from various locations worldwide.

 

In addition to the vessels described above, the company owns a one-sixth interest in each of seven liquefied natural gas tankers transporting cargoes for the North West Shelf
Venture in Australia.

 

Chevron’s fleet of owned and chartered tankers is completely double-hulled. The company is a member of many oil-spill-response cooperatives in areas in which it operates
around the world.

 

Other Businesses
 

Mining
 

Chevron’s U.S.-based mining company produces and markets coal and molybdenum. Sales occur in both U.S. and international markets.
 

The company owns and is the operator of an underground coal mine, North River, in Alabama, and surface coal mines in Kemmerer, Wyoming, and McKinley, New Mexico.
The company also owns a 50 percent interest in Youngs Creek Mining Company, LLC, which was formed to develop a coal mine in northern Wyoming.

 

As of early 2011, the sale of the North River Mine and other coal-related assets in Alabama was under negotiation. Additionally, in January 2011, the company announced the
intent to divest its remaining coal mining operations. Activities related to full reclamation continued in 2010 at the company’s McKinley, New Mexico, mine, which ceased coal
production at the end of 2009.

 

At year-end 2010, Chevron controlled approximately 189 million tons of proven and probable coal reserves in the United States, including reserves of low-sulfur coal. The
company is contractually committed to deliver between 7 million and 8 million tons of coal per year through the end of 2013 and believes it will satisfy these contracts from
existing coal reserves. Coal sales from wholly owned mines in 2010 were 8 million tons, down about 2 million tons from 2009.

 

In addition to the coal operations, Chevron owns and operates the Questa molybdenum mine in New Mexico. At year-end 2010, Chevron controlled approximately 53 million
pounds of proven molybdenum reserves at Questa. Production and underground development at Questa continued at reduced levels in 2010 in response to weak prices
for molybdenum.
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Power Generation
 

Chevron’s Global Power Company manages interests in 13 power assets with a total operating capacity of more than 3,100 megawatts, primarily through joint
ventures in the United States and Asia. Twelve of these are efficient combined-cycle and gas-fired cogeneration facilities that utilize waste heat recovery to
produce electricity and support industrial thermal hosts. The thirteenth facility is a wind farm, located in Casper, Wyoming, that is designed to optimize the use
of a decommissioned refinery site for delivery of clean, renewable energy to the local utility.
 

The company has major geothermal operations in Indonesia and the Philippines and is investigating several advanced solar technologies for use in oil field
operations as part of its renewable-energy strategy. For additional information on the company’s geothermal operations and renewable energy projects, refer to
pages 21 and 22 and “Research and Technology” below.
 

Chevron Energy Solutions (CES)
 

CES is a wholly owned subsidiary that develops and builds sustainable energy projects to increase energy efficiency and renewable power, reduce energy costs,
and ensure reliable, high-quality energy for government, education and business facilities. Since 2000, CES has developed hundreds of projects that help
customers reduce their energy costs and environmental impact. Projects announced in 2010 include the City of Brea Energy Efficiency and Solar Project in
California, the Marine Corps Logistics Base Albany Landfill Gas Project in Georgia, and the University of Utah Thermal Storage and New Central Plant Project.
 

Research and Technology
 

The company’s energy technology organization supports Chevron’s upstream and downstream businesses by providing technology, services and competency
development in earth sciences; reservoir and production engineering; drilling and completions; facilities engineering; manufacturing; process technology;
catalysis; technical computing; and health, environment and safety disciplines. The information technology organization integrates computing,
telecommunications, data management, security and network technology to provide a standardized digital infrastructure and enable Chevron’s global operations
and business processes.
 

Chevron Technology Ventures (CTV) manages investments and projects in emerging energy technologies and their integration into Chevron’s core businesses.
As of the end of 2010, CTV continued to explore technologies such as next-generation biofuels and advanced solar. In 2010, the company constructed and
commissioned a one megawatt concentrating photovoltaic (CPV) solar facility on the tailing site of Chevron’s molybdenum mine in Questa, New Mexico. This
beneficial reuse project is one of the largest CPV installations in the world. Also in 2010, the company constructed and commissioned a 0.74 megawatt next
generation solar photovoltaic installation on a former refinery site in Bakersfield, California. Seven solar panel technologies are being tested to establish the
viability of these solar technologies at other Chevron sites.
 

Chevron’s research and development expenses were $526 million, $603 million and $702 million for the years 2010, 2009 and 2008, respectively.
 

Some of the investments the company makes in the areas described above are in new or unproven technologies and business processes, and ultimate technical or
commercial successes are not certain.
 

Environmental Protection
 

Virtually all aspects of the company’s businesses are subject to various U.S. federal, state and local environmental, health and safety laws and regulations and to
similar laws and regulations in other countries. These regulatory requirements continue to change and increase in both number and complexity and to govern not
only the manner in which the company conducts its operations, but also the products it sells. Most of the costs of complying with the many laws and regulations
pertaining to its operations are, or are expected to become, embedded in the normal costs of conducting business.
 

In 2010, the company’s U.S. capitalized environmental expenditures were $639 million, representing about 12 percent of the company’s total consolidated
U.S. capital and exploratory expenditures. These environmental expenditures include capital outlays to retrofit existing facilities as well as those associated with
new facilities. The expenditures relate mostly to air- and water-quality projects and activities at the company’s refineries, oil and gas producing facilities, and
marketing facilities. For 2011, the company estimates U.S. capital expenditures for environmental control facilities will be
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approximately $800 million. The future annual capital costs are uncertain and will be governed by several factors, including future changes to regulatory
requirements.
 

Environmental-related regulations, including those intended to address concerns about greenhouse gas emissions and global climate change, continue to evolve.
For instance, in December 2009, the U.S. Environmental Protection Agency (EPA) issued a final endangerment finding for greenhouse gases, which found that
emissions of six greenhouse gases threaten the public health and welfare. Greenhouse gases from new motor vehicles and engines also contribute to such
pollution. Subsequently, in 2010, the EPA finalized two regulations under the Clean Air Act that establish greenhouse gas emission standards for new light-duty
vehicles and clarify preconstruction permitting requirements for new or modified stationary source facilities with greenhouse gas emissions that exceed 75,000
tons per year of carbon dioxide equivalent. In November 2010, the agency issued updated guidance on determining the “best available control technologies”
(BACT) that would be required to be implemented by certain new and modified stationary source facilities beginning in January 2011, but there remains
significant uncertainty regarding the impact of applying BACT requirements on a case by case basis. Finally, in two recent settlement agreements, the EPA
agreed to schedules for undertaking additional greenhouse gas rulemakings applicable to utilities and refineries. The agency is beginning to develop these new
regulations, which are scheduled to be effective in May 2012 (utilities) and November 2012 (refineries), so it is not possible to predict their impact at this time.
The EPA’s endangerment finding, motor vehicle greenhouse gas standards, and greenhouse gas permit rule have all been challenged in federal courts and
decisions are pending.
 

The EPA also finalized its revised Renewable Fuel Standard (RFS2) regulations as required by the Energy Independence and Security Act of 2007. The
regulations require fuel providers to blend increased volumes of renewable fuels into gasoline and diesel each year and establish specific greenhouse gas
reduction and feedstock criteria for subcategories of renewable fuel, including cellulosic fuel, advanced biofuel and biomass-based diesel. The specific impacts
of this regulation are determined by many factors, including fluctuating markets for renewable fuels and EPA regulatory decisions on potential waivers of
volume requirements.
 

Additionally, under California’s Global Warming Solutions Act, enacted in 2006, the California Air Resources Board (CARB), charged with implementing the
law, has adopted a new low-carbon fuel standard intended to reduce the carbon intensity of transportation fuels. The state is behind schedule in completing
certain elements of the standard. Consequently, initial carbon intensity reduction requirements are effective as of January 2011, but CARB has delayed other
aspects of compliance until it completes further updates to the regulation later in the year. In December 2010, CARB adopted regulations implementing the cap
and trade program requirements of the Global Warming Solutions Act. The first compliance period of the cap and trade program begins in 2012 and ends in
December 2014. CARB has yet to develop detailed regulations to implement this portion of the Act, including the determination of how emissions allowances
will be allocated and traded during this period. The effect of any such regulation on the company’s business is uncertain.
 

Refer to Management’s Discussion and Analysis of Financial Condition and Results of Operations on pages FS-17 through FS-20 for additional information on
environmental matters and their impact on Chevron and on the company’s 2010 environmental expenditures, remediation provisions and year-end environmental
reserves. Refer also to Item 1A. Risk Factors on pages 32 through 34 for a discussion of greenhouse gas regulation and climate change.
 

Web Site Access to SEC Reports
 

The company’s Internet Web site is www.chevron.com. Information contained on the company’s Internet Web site is not part of this Annual Report on
Form 10-K. The company’s Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and any amendments to these
reports filed or furnished pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934 are available free of charge on the company’s Web site soon
after such reports are filed with or furnished to the Securities and Exchange Commission (SEC). The reports are also available on the SEC’s Web site at
www.sec.gov.
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Item 1A.  Risk Factors
 

Chevron is a global energy company with a diversified business portfolio, a strong balance sheet, and a history of generating sufficient cash to fund capital and
exploratory expenditures and to pay dividends. Nevertheless, some inherent risks could materially impact the company’s financial results of operations or
financial condition.
 

Chevron is exposed to the effects of changing commodity prices.
 

Chevron is primarily in a commodities business with a history of price volatility. The single largest variable that affects the company’s results of operations is
the price of crude oil, which can be influenced by general economic conditions and geopolitical risk. Chevron accepts the risk of changing commodity prices as
part of its business planning process. As such, an investment in the company carries significant exposure to fluctuations in crude oil prices.
 

During extended periods of historically low prices for crude oil, the company’s upstream earnings and capital and exploratory expenditure programs will be
negatively affected. Upstream assets may also become impaired. The impact on downstream earnings is dependent upon the supply and demand for refined
products and the associated margins on refined product sales.
 

The scope of Chevron’s business will decline if the company does not successfully develop resources.
 

The company is in an extractive business; therefore, if Chevron is not successful in replacing the crude oil and natural gas it produces with good prospects for
future production or through acquisitions, the company’s business will decline. Creating and maintaining an inventory of projects depends on many factors,
including obtaining and renewing rights to explore, develop and produce hydrocarbons; drilling success; ability to bring long-lead-time, capital-intensive
projects to completion on budget and schedule; and efficient and profitable operation of mature properties.
 

The company’s operations could be disrupted by natural or human factors.
 

Chevron operates in both urban areas and remote and sometimes inhospitable regions. The company’s operations and facilities are therefore subject to disruption
from either natural or human causes beyond its control, including hurricanes, floods and other forms of severe weather, war, civil unrest and other political
events, fires, earthquakes, explosions and system failures, any of which could result in suspension of operations or harm to people or the natural environment.
 

The company’s operations have inherent risks and hazards that require significant and continuous oversight.
 

Chevron’s results depend on its ability to identify and mitigate the risks and hazards inherent to operating in the crude oil and natural gas industry. The company
seeks to minimize these operational risks by carefully designing and building its facilities and conducting its operations in a safe and reliable manner. However,
failure to manage these risks effectively could result in unexpected incidents, including releases, explosions or mechanical failures resulting in personal injury,
loss of life, environmental damage, loss of revenues, legal liability and/or disruption to operations. Chevron has implemented and maintains a system of policies,
behaviors and compliance mechanisms to manage safety, health, environmental, reliability and efficiency risks; to verify compliance with applicable laws and
policies; and to respond to and learn from unexpected incidents. Nonetheless, in certain situations where Chevron is not the operator, the company may have
limited influence and control over third parties, which may limit its ability to manage and control such risks.
 

Chevron’s business subjects the company to liability risks from litigation or government action.
 

The company produces, transports, refines and markets materials with potential toxicity, and it purchases, handles and disposes of other potentially toxic
materials in the course of the company’s business. Chevron operations also produce byproducts, which may be considered pollutants. Often these operations are
conducted through joint ventures over which the company may have limited influence and control. Any of these activities could result in liability arising from
private litigation or government action, either as a result of an accidental, unlawful discharge or as a result of new conclusions on the effects of the company’s
operations on human health or the environment. In addition, to the extent that societal pressures or political or other factors are involved, it is possible that such
liability could be imposed without regard to the company’s causation of or contribution to the asserted damage, or to other mitigating factors.
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Political instability could harm Chevron’s business.
 

The company’s operations, particularly exploration and production, can be affected by changing economic, regulatory and political environments in the various
countries in which it operates. As has occurred in the past, actions could be taken by governments to increase public ownership of the company’s partially or
wholly owned businesses or to impose additional taxes or royalties.
 

In certain locations, governments have imposed restrictions, controls and taxes, and in others, political conditions have existed that may threaten the safety of
employees and the company’s continued presence in those countries. Internal unrest, acts of violence or strained relations between a government and the
company or other governments may affect the company’s operations. Those developments have, at times, significantly affected the company’s related operations
and results and are carefully considered by management when evaluating the level of current and future activity in such countries. At December 31, 2010,
25 percent of the company’s net proved reserves were located in Kazakhstan. The company also has significant interests in Organization of Petroleum Exporting
Countries (OPEC)-member countries including Angola, Nigeria and Venezuela and in the Partitioned Zone between Saudi Arabia and Kuwait. Twenty-three
percent of the company’s net proved reserves, including affiliates, were located in OPEC countries at December 31, 2010.
 

Regulation of greenhouse gas emissions could increase Chevron’s operational costs and reduce demand for Chevron’s products.
 

Continued political attention to issues concerning climate change, the role of human activity in it, and potential mitigation through regulation could have a
material impact on the company’s operations and financial results.
 

International agreements and national or regional legislation and regulatory measures to limit greenhouse emissions are currently in various stages of discussion
or implementation. For instance, the Kyoto Protocol and California’s Global Warming Solutions Act, along with other actual or pending federal, state and
provincial regulations, envision a reduction of greenhouse gas emissions through market-based regulatory programs, technology-based or performance-based
standards or a combination of them. The company is subject to existing greenhouse gas emissions limits in jurisdictions where such regulation is currently
effective, including the European Union and New Zealand.
 

In 2010, the U.S. Environmental Protection Agency (EPA) finalized two regulations under the Clean Air Act that establish greenhouse gas emission standards
for new light-duty vehicles and clarify preconstruction permitting requirements for new or modified stationary source facilities with greenhouse gas emissions
that exceed 75,000 tons per year of carbon dioxide equivalent. In addition, the EPA recently agreed to develop additional regulations on greenhouse gas
emissions from utilities and refineries. The agency is beginning to develop these new regulations, which are scheduled to be effective in May 2012 (utilities) and
November 2012 (refineries), so it is not possible to predict their impact at this time.
 

The U.S. Congress has previously considered and may in the future consider legislation aimed at reducing greenhouse gas emissions. At this time it is not
possible to predict any specific Congressional actions in 2011 or beyond, and it is unclear how any such legislation would reconcile with the Clean Air Act or
current EPA regulations.
 

In December 2010, California adopted regulations implementing the cap and trade program requirements of the state’s Global Warming Solutions Act, also
known as AB32. The first compliance period of the cap and trade program begins in 2012 and ends in December 2014. Chevron may incur costs associated with
emissions reduction activities, and the purchase of allowances or credits for its facilities in California. In addition, Chevron’s purchased energy costs from
utilities may increase starting in January 2012, when electricity generators are required to purchase allowances or credits for electricity sold in California.
 

These and other greenhouse gas emissions-related laws, policies and regulations may result in substantial capital, compliance, operating and maintenance costs.
The level of expenditure required to comply with these laws and regulations is uncertain and is expected to vary by jurisdiction depending on the laws enacted in
each jurisdiction, the company’s activities in it and market conditions. The company’s exploration and production of crude oil, natural gas and various minerals
such as coal; the upgrading of production from oil sands into synthetic oil; power generation; the conversion of crude oil and natural gas into refined products;
the processing, liquefaction and regasification of natural gas; the transportation of crude oil, natural gas and related products and consumers’ or customers’ use of
the company’s products result in greenhouse gas emissions that could well be regulated. Some of these activities, such as consumers’ and customers’ use of the
company’s products, as well as actions taken by the company’s competitors in response to such laws and regulations, are beyond the company’s control.
 

The effect of regulation on the company’s financial performance will depend on a number of factors including, among others, the sectors covered, the
greenhouse gas emissions reductions required by law, the extent to which Chevron would
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be entitled to receive emission allowance allocations or would need to purchase compliance instruments on the open market or through auctions, the price and
availability of emission allowances and credits, and the impact of legislation or other regulation on the company’s ability to recover the costs incurred through
the pricing of the company’s products. Material price increases or incentives to conserve or use alternative energy sources could reduce demand for products the
company currently sells and adversely affect the company’s sales volumes, revenues and margins.
 

Changes in management’s estimates and assumptions may have a material impact on the company’s consolidated financial statements and financial or
operations performance in any given period.
 

In preparing the company’s periodic reports under the Securities Exchange Act of 1934, including its financial statements, Chevron’s management is required
under applicable rules and regulations to make estimates and assumptions as of a specified date. These estimates and assumptions are based on management’s
best estimates and experience as of that date and are subject to substantial risk and uncertainty. Materially different results may occur as circumstances change
and additional information becomes known. Areas requiring significant estimates and assumptions by management include measurement of benefit obligations
for pension and other postretirement benefit plans; estimates of crude oil and natural gas recoverable reserves; accruals for estimated liabilities, including
litigation reserves; and impairments to property, plant and equipment. Changes in estimates or assumptions or the information underlying the assumptions, such
as changes in the company’s business plans, general market conditions or changes in commodity prices, could affect reported amounts of assets, liabilities or
expenses.

 

Item 1B.    Unresolved Staff Comments
 

None.
 

Item 2.    Properties
 

The location and character of the company’s crude oil, natural gas and mining properties and its refining, marketing, transportation and chemicals facilities are
described on page 3 under Item 1. Business. Information required by Subpart 1200 of Regulation S-K (“Disclosure by Registrants Engaged in Oil and Gas
Producing Activities”) is also contained in Item 1 and in Tables I through VII on pages FS-66 through FS-80. Note 13, “Properties, Plant and Equipment,” to the
company’s financial statements is on page FS-45.
 

Item 3.    Legal Proceedings
 

Ecuador
Chevron is a defendant in a civil lawsuit before the Superior Court of Nueva Loja in Lago Agrio, Ecuador, brought in May 2003 by plaintiffs who claim to be
representatives of certain residents of an area where an oil production consortium formerly had operations. The lawsuit alleges damage to the environment from
the oil exploration and production operations and seeks unspecified damages to fund environmental remediation and restoration of the alleged environmental
harm, plus a health monitoring program. Until 1992, Texaco Petroleum Company (Texpet), a subsidiary of Texaco Inc., was a minority member of this
consortium with Petroecuador, the Ecuadorian state-owned oil company, as the majority partner; since 1990, the operations have been conducted solely by
Petroecuador. At the conclusion of the consortium and following an independent third-party environmental audit of the concession area, Texpet entered into a
formal agreement with the Republic of Ecuador and Petroecuador for Texpet to remediate specific sites assigned by the government in proportion to Texpet’s
ownership share of the consortium. Pursuant to that agreement, Texpet conducted a three-year remediation program at a cost of $40 million. After certifying that
the sites were properly remediated, the government granted Texpet and all related corporate entities a full release from any and all environmental liability arising
from the consortium operations.
 

Based on the history described above, Chevron believes that this lawsuit lacks legal or factual merit. As to matters of law, the company believes first, that the
court lacks jurisdiction over Chevron; second, that the law under which plaintiffs bring the action, enacted in 1999, cannot be applied retroactively; third, that the
claims are barred by the statute of limitations in Ecuador; and, fourth, that the lawsuit is also barred by the releases from liability previously given to Texpet by
the Republic of Ecuador and Petroecuador and by the pertinent provincial and municipal governments. With regard to the facts, the company believes that the
evidence confirms that Texpet’s remediation was properly conducted and that the remaining environmental damage reflects Petroecuador’s failure to timely
fulfill its legal obligations and Petroecuador’s further conduct since assuming full control over the operations.
 

In 2008, a mining engineer appointed by the court to identify and determine the cause of environmental damage, and to specify steps needed to remediate it,
issued a report recommending that the court assess $18.9 billion, which would, according to the engineer, provide financial compensation for purported
damages, including wrongful death claims, and
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pay for, among other items, environmental remediation, health care systems and additional infrastructure for Petroecuador. The engineer’s report also asserted
that an additional $8.4 billion could be assessed against Chevron for unjust enrichment. In 2009, following the disclosure by Chevron of evidence that the judge
participated in meetings in which businesspeople and individuals holding themselves out as government officials discussed the case and its likely outcome, the
judge presiding over the case was recused. In 2010, Chevron moved to strike the mining engineer’s report and to dismiss the case based on evidence obtained
through discovery in the United States indicating that the report was prepared by consultants for the plaintiffs before being presented as the mining engineer’s
independent and impartial work and showing further evidence of misconduct. In August 2010, the judge issued an order stating that he was not bound by the
mining engineer’s report and requiring the parties to provide their positions on damages within 45 days. Chevron subsequently petitioned for recusal of the judge,
claiming that he had disregarded evidence of fraud and misconduct and that he had failed to rule on a number of motions within the statutory time requirement.
 

In September 2010, Chevron submitted its position on damages, asserting that no amount should be assessed against it. The plaintiffs’ submission, which relied
in part on the mining engineer’s report, took the position that damages are between approximately $16 billion and $76 billion and that unjust enrichment should
be assessed in an amount between approximately $5 billion and $38 billion. The next day, the judge issued an order closing the evidentiary phase of the case and
notifying the parties that he had requested the case file so that he could prepare a judgment. Chevron petitioned to have that order declared a nullity in light of
Chevron’s prior recusal petition, and because procedural and evidentiary matters remain unresolved. In October 2010, Chevron’s motion to recuse the judge was
granted. A new judge took charge of the case and revoked the prior judge’s order closing the evidentiary phase of the case. On December 17, 2010, the judge
issued an order closing the evidentiary phase of the case and notifying the parties that he had requested the case file so that he could prepare a judgment.
 

Chevron and Texpet filed an arbitration claim in September 2009 against the Republic of Ecuador before the Permanent Court of Arbitration in The Hague under
the Rules of the United Nations Commission on International Trade Law. The claim alleges violations of the Republic of Ecuador’s obligations under the United
States-Ecuador Bilateral Investment Treaty (BIT) and breaches of the settlement and release agreements between the Republic of Ecuador and Texpet (described
above), which are investment agreements protected by the BIT. Through the arbitration, Chevron and Texpet are seeking relief against the Republic of Ecuador,
including a declaration that any judgment against Chevron in the Lago Agrio litigation constitutes a violation of Ecuador’s obligations under the BIT. On
February 9, 2011, the Permanent Court of Arbitration issued an Order for Interim Measures requiring the Republic of Ecuador to take all measures at its disposal
to suspend or cause to be suspended the enforcement or recognition within and without Ecuador of any judgment against Chevron in the Lago Agrio case
pending further order of the Tribunal. Chevron expects to continue seeking permanent injunctive relief and monetary relief before the Tribunal.
 

Through a series of recent U.S. court proceedings initiated by Chevron to obtain discovery relating to the Lago Agrio litigation and the BIT arbitration, Chevron
has obtained evidence that it believes shows a pattern of fraud, collusion, corruption, and other misconduct on the part of several lawyers, consultants and others
acting for the Lago Agrio plaintiffs. In February 2011, Chevron filed a civil lawsuit in the Federal District Court for the Southern District of New York against
the Lago Agrio plaintiffs and several of their lawyers, consultants and supporters alleging violations of the Racketeer Influenced and Corrupt Organizations Act
and other state laws. Through the civil lawsuit, Chevron is seeking relief that includes an award of damages and a declaration that any judgment against Chevron
in the Lago Agrio litigation is the result of fraud and other unlawful conduct and is therefore unenforceable. On February 8, 2011, the Court issued a temporary
restraining order prohibiting the Lago Agrio plaintiffs and persons acting in concert with them from taking any action in furtherance of recognition or
enforcement of any judgment against Chevron in the Lago Agrio case until March 8, 2011. Chevron’s motion for a preliminary injunction is presently before the
Court.
 

On February 14, 2011, the Provincial Court in Lago Agrio rendered an adverse judgment in the case. The Provincial Court rejected Chevron’s defenses to the
extent the Court addressed them in its opinion. The judgment assesses approximately $8.6 billion in damages and about $0.9 billion for the plaintiffs’
representatives. It also assesses an additional amount of approximately $8.6 billion in punitive damages unless the company provides a public apology. Chevron
continues to believe the Court’s judgment is illegitimate and unenforceable in Ecuador, the United States and other countries. The company also believes the
judgment is the product of fraud, and contrary to the legitimate scientific evidence. Chevron will appeal this decision in Ecuador. Chevron cannot predict the
timing or ultimate outcome of the appeals process in Ecuador. Chevron will continue a vigorous defense of any imposition of liability. Because Chevron has no
substantial assets in Ecuador, Chevron would expect enforcement actions as a result of this judgment to be brought in other jurisdictions. Chevron expects to
contest any such actions.
 

The ultimate outcome of the foregoing matters, including any financial effect on Chevron, remains uncertain. Management does not believe an estimate of a
reasonably possible loss (or a range of loss) can be made in this case. Due to the defects
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associated with the judgment, the 2008 engineer’s report and the September 2010 plaintiffs’ submission, management does not believe these documents have any
utility in calculating a reasonably possible loss (or a range of loss). Moreover, the highly uncertain legal environment surrounding the case provides no basis for
management to estimate a reasonably possible loss (or a range of loss).
 

California Air Resources Board
As reported in the company’s annual report on Form 10-K for the year ended December 31, 2009, in November 2008, the California Air Resources Board
(CARB) proposed a civil penalty against the company’s Sacramento, California, terminal for alleged violations between August and December 2007 of CARB’s
regulations governing the minimum concentration of additives in gasoline. Due to a computer programming error, the Sacramento terminal’s automatic
dispensers had failed to inject additive detergent into a gasoline line.
 

As reported in the company’s annual report on Form 10-K for the year ended December 31, 2009, in November 2008, CARB proposed a civil penalty against
the company’s Richmond, California, refinery for a notice of violation relating to gasoline that was not properly certified as to composition. The company
corrected the composition certificates for the gasoline without requiring any change to the composition of the gasoline. In July 2009, CARB issued the refinery a
notice of violation relating to an error in gasoline blending that caused the product composition certifications to be in error. The composition certifications were
corrected without requiring any change to the gasoline. Discussions with CARB officials relating to all of these matters continue.
 

As reported in the company’s quarterly report on Form 10-Q for the quarter ended September 30, 2010, on July 14, 2009, CARB issued a notice of violation
against Chevron Products Company for alleged violations of CARB’s regulations governing the certification of gasoline that occurred during storage at a third-
party facility and which had been self-reported by the company on discovery. The company has determined that resolution of this matter may result in the
payment of a civil penalty exceeding $100,000.
 

Other Government Proceedings
As reported in the company’s annual report on Form 10-K for the year ended December 31, 2009, in July 2009, the Hawaii Department of Health (DOH)
alleged that Chevron is obligated to pay stipulated civil penalties exceeding $100,000 in conjunction with commitments the company undertook to install and
operate certain air pollution abatement equipment at its Hawaii Refinery pursuant to Clean Air Act settlement with the United States Environmental Protection
Agency and DOH. The company has disputed many of the allegations.
 

As reported in the company’s quarterly report on Form 10-Q for the quarter ended March 31, 2010, in March 2010, the United States Department of Justice
(DOJ) indicated that it intends to seek a civil penalty against the company’s service station operations in Puerto Rico for alleged violations of the
Commonwealth of Puerto Rico’s underground storage tank regulations. The alleged violations include failure to test leak detectors, perform release monitoring
and maintain compliance records. The DOJ’s action may result in payment of a civil penalty exceeding $100,000.
 

As reported in the company’s quarterly report on Form 10-Q for the quarter ended June 30, 2010, Chevron has entered into negotiations with the United States
Environmental Protection Agency (EPA) with respect to alleged air pollution violations at the company’s Perth Amboy, New Jersey refinery identified in a
September 16, 2008 Compliance Order issued by the EPA. The alleged violations relate to certain management and reporting requirements set forth in the EPA’s
Leak Detection and Repair regulations (these regulations pertain to the control and monitoring of fugitive emissions from refinery process equipment). Based on
discussions with the EPA, it appears that the resolution of this matter will result in the payment of a civil penalty exceeding $100,000.
 

In the fourth quarter 2010, Chevron paid the United States Department of Transportation a $423,000 civil penalty as the result of an 800 barrel crude oil spill that
occurred on June 12, 2010. The spill originated from a pipeline that runs from the company’s Rangely Colorado Field to its Salt Lake Refinery.
 

The California Attorney General has alleged violations of the State’s underground storage tank regulations at the company’s service stations in the State of
California. The allegations are part of a state-wide enforcement action which the company determined in the fourth quarter 2010 may result in the payment of a
civil penalty exceeding $100,000.
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PART II
 

Item 5.    Market for the Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities
 

The information on Chevron’s common stock market prices, dividends, principal exchanges on which the stock is traded and number of stockholders of record is
contained in the Quarterly Results and Stock Market Data tabulations, on page FS-24.

 

CHEVRON CORPORATION
ISSUER PURCHASES OF EQUITY SECURITIES

 
                 

           Maximum  
        Total Number of   Number of Shares  
  Total Number   Average   Shares Purchased as   that May Yet be  
  of Shares   Price Paid   Part of Publicly   Purchased Under  
Period  Purchased(1)(2)   per Share   Announced Program   the Program(2)  
 

Oct. 1 – Oct. 31, 2010   17,025   83.82   —   — 
Nov. 1 – Nov. 30, 2010   4,743,062   83.25   4,595,000   — 
Dec. 1 – Dec. 31, 2010   4,178,507   87.82   4,175,800   — 
                 

Total Oct. 1 – Dec. 31, 2010   8,938,594   85.45   8,770,800   — 
                 

 

(1) Pertains to common shares repurchased during the three-month period ended December 31, 2010, from company employees for required personal income
tax withholdings on the exercise of the stock options issued to management under long-term incentive plans and former Texaco Inc. and Unocal stock
option plans. Also includes shares delivered or attested to in satisfaction of the exercise price by holders of certain former Texaco Inc. employee stock
options exercised during the three-month period ended December 31, 2010.

 

(2) In July 2010, the company terminated the $15 billion share repurchase program initiated in September 2007. No share repurchases occurred in 2010 prior to
the termination of this program. From the inception of that program, the company acquired 118,996,749 shares at a cost of $10.1 billion. In its place, the
Board of Directors approved a new, ongoing share repurchase program with no set term or monetary limits, under which common shares would be acquired
by the company at prevailing prices, as permitted by securities laws and other legal requirements and subject to market conditions and other factors. As of
December 31, 2010, 8,770,800 shares had been acquired under this program for $750 million.

 

Item 6.    Selected Financial Data
 

The selected financial data for years 2006 through 2010 are presented on page FS-65.
 

Item 7.    Management’s Discussion and Analysis of Financial Condition and Results of Operations
 

The index to Management’s Discussion and Analysis of Financial Condition and Results of Operations, Consolidated Financial Statements and Supplementary
Data is presented on page FS-1.
 

Item 7A.    Quantitative and Qualitative Disclosures About Market Risk
 

The company’s discussion of interest rate, foreign currency and commodity price market risk is contained in Management’s Discussion and Analysis of
Financial Condition and Results of Operations — “Financial and Derivative Instruments,” beginning on page FS-15 and in Note 10 to the Consolidated Financial
Statements, “Financial and Derivative Instruments,” beginning on page FS-39.
 

Item 8.    Financial Statements and Supplementary Data
 

The index to Management’s Discussion and Analysis, Consolidated Financial Statements and Supplementary Data is presented on page FS-1.
 

Item 9.    Changes in and Disagreements With Accountants on Accounting and Financial Disclosure
 

None.



e10vk

http://www.sec.gov/Archives/edgar/data/93410/000095012311017688/f56670e10vk.htm[9/14/2011 11:53:52 AM]

37

Table of Contents

Item 9A.    Controls and Procedures
 

(a)  Evaluation of Disclosure Controls and Procedures
 

The company’s management has evaluated, with the participation of the Chief Executive Officer and the Chief Financial Officer, the effectiveness of the
company’s disclosure controls and procedures (as defined in Rule 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934 (the “Exchange Act”)) as
of the end of the period covered by this report. Based on this evaluation, the Chief Executive Officer and the Chief Financial Officer concluded that the
company’s disclosure controls and procedures were effective as of December 31, 2010.
 

(b)  Management’s Report on Internal Control Over Financial Reporting
 

The company’s management is responsible for establishing and maintaining adequate internal control over financial reporting, as such term is defined in
Exchange Act Rule 13a-15(f). The company’s management, including the Chief Executive Officer and the Chief Financial Officer, conducted an evaluation of
the effectiveness of the company’s internal control over financial reporting based on the Internal Control — Integrated Framework issued by the Committee of
Sponsoring Organizations of the Treadway Commission. Based on the results of this evaluation, the company’s management concluded that internal control over
financial reporting was effective as of December 31, 2010.
 

The effectiveness of the company’s internal control over financial reporting as of December 31, 2010, has been audited by PricewaterhouseCoopers LLP, an
independent registered public accounting firm, as stated in its report included on page FS-26.
 

(c)  Changes in Internal Control Over Financial Reporting
 

During the quarter ended December 31, 2010, there were no changes in the company’s internal control over financial reporting that have materially affected, or
are reasonably likely to materially affect, the company’s internal control over financial reporting.
 

Item 9B.    Other Information
 

The company’s coal and other mine safety information is presented in Exhibit 99.2 on page E-28.
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PART III
 

Item 10.    Directors, Executive Officers and Corporate Governance

 

Executive Officers of the Registrant at February 24, 2011
 

The Executive Officers of the Corporation consist of the Chairman of the Board, the Vice Chairman of the Board and such other officers of the Corporation who
are members of the Executive Committee.
 
       

Name and Age  Current and Prior Positions (up to five years)  Current Areas of Responsibility
 

J.S. Watson  54  Chief Executive Officer
    Vice Chairman of the Board (2009)   
    Executive Vice President (2008 to 2009)   
 

 

 

  

 

       
G.L. Kirkland

 
60

 
Vice Chairman of the Board and Executive

Vice President (since 2010)  
Worldwide Exploration and
Production Activities and Global

    Executive Vice President (2005 through 2009)  Gas Activities, including Natural
      Gas Trading
       
J.E. Bethancourt  59 Executive Vice President (since 2003)*  Technology; Mining; Health,
      Environment and Safety; Project
      Resources Company; Procurement
       
J.R. Blackwell

 

52

 

Executive Vice President (as of March 1, 2011)
President of Chevron Asia Pacific Exploration

and Production Company (2008 through 2011)
Managing Director of Chevron Southern Africa

Strategic Business Unit (2003 to 2007)  

Technology; Mining; Project
Resources Company;
Procurement

       
M.K. Wirth

 
50

 
Executive Vice President (since 2006)
President of Global Supply and Trading (2004 to 2006)  

Worldwide Refining, Marketing, Lubricants, and
Supply and

      Trading Activities, excluding
      Natural Gas Trading; Chemicals
       
R.I. Zygocki

 

53

 

Executive Vice President (as of March 1, 2011)
Vice President, Policy, Government and Public

Affairs (2007 through 2011)
Vice President, Health, Environment and

Safety (2003 through 2007)  

Strategy and Planning; Health, Environment and
Safety; Policy, Government and Public Affairs

       
P.E. Yarrington

 
54

 
Vice President and Chief Financial Officer
  (since 2009)  

Finance

 

 

 

  

 

       
R.H. Pate

 

48

 

Vice President and General Counsel (since 2009)
Partner and Head of Global Competition Practice

of Hunton & Williams LLP, a major U.S. law
firm (2005 to 2009)  

Law, Governance and Compliance

 

* Effective through February 28, 2011.
 

The information about directors required by Item 401(a) and (e) of Regulation S-K and contained under the heading “Election of Directors” in the Notice of the
2011 Annual Meeting and 2011 Proxy Statement, to be filed pursuant to Rule 14a-6(b) under the Securities Exchange Act of 1934 (the “Exchange Act”), in
connection with the company’s 2011 Annual Meeting of Stockholders (the “2011 Proxy Statement”), is incorporated by reference into this Annual Report on
Form 10-K.
 

The information required by Item 405 of Regulation S-K and contained under the heading “Stock Ownership Information — Section 16(a) Beneficial
Ownership Reporting Compliance” in the 2011 Proxy Statement is incorporated by reference into this Annual Report on Form 10-K.
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Chairman of the Board and Chief Executive Officer (since 2010)

Vice President and President of Chevron
International Exploration and Production
Company (2005 through 2007)

Vice President and Treasurer (2007 through 2008)
Vice President, Policy, Government and Public

Affairs (2002 to 2007)
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The information required by Item 406 of Regulation S-K and contained under the heading “Board Operations — Business Conduct and Ethics Code” in the
2011 Proxy Statement is incorporated by reference into this Annual Report on Form 10-K.
 

The information required by Item 407(d)(4) and (5) of Regulation S-K and contained under the heading “Board Operations — Board Committee Membership
and Functions” in the 2011 Proxy Statement is incorporated by reference into this Annual Report on Form 10-K.
 

There were no changes to the process by which stockholders may recommend nominees to the Board of Directors during the last fiscal year.
 

Item 11.    Executive Compensation
 

The information required by Item 402 of Regulation S-K and contained under the headings “Executive Compensation” and “Director Compensation” in the 2011
Proxy Statement is incorporated by reference into this Annual Report on Form 10-K.
 

The information required by Item 407(e)(4) of Regulation S-K and contained under the heading “Board Operations — Board Committee Membership and
Functions” in the 2011 Proxy Statement is incorporated by reference into this Annual Report on Form 10-K.
 

The information required by Item 407(e)(5) of Regulation S-K and contained under the heading “Board Operations — Management Compensation Committee
Report” in the 2011 Proxy Statement is incorporated herein by reference into this Annual Report on Form 10-K. Pursuant to the rules and regulations of the SEC
under the Exchange Act, the information under such caption incorporated by reference from the 2011 Proxy Statement shall not be deemed “filed” for purposes
of Section 18 of the Exchange Act nor shall it be deemed incorporated by reference into any filing under the Securities Act of 1933.
 

Item 12.    Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters
 

The information required by Item 403 of Regulation S-K and contained under the heading “Stock Ownership Information — Security Ownership of Certain
Beneficial Owners and Management” in the 2011 Proxy Statement is incorporated by reference into this Annual Report on Form 10-K.
 

The information required by Item 201(d) of Regulation S-K and contained under the heading “Equity Compensation Plan Information” in the 2011 Proxy
Statement is incorporated by reference into this Annual Report on Form 10-K.
 

Item 13.    Certain Relationships and Related Transactions, and Director Independence
 

The information required by Item 404 of Regulation S-K and contained under the heading “Board Operations — Transactions with Related Persons” in the 2011
Proxy Statement is incorporated by reference into this Annual Report on Form 10-K.
 

The information required by Item 407(a) of Regulation S-K and contained under the heading “Election of Directors — Independence of Directors” in the 2011
Proxy Statement is incorporated by reference into this Annual Report on Form 10-K.
 

Item 14.    Principal Accounting Fees and Services
 

The information required by Item 9(e) of Schedule 14A and contained under the heading “Proposal to Ratify the Appointment of the Independent Registered
Public Accounting Firm” in the 2011 Proxy Statement is incorporated by reference into this Annual Report on Form 10-K.
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PART IV
 

Item 15.    Exhibits, Financial Statement Schedules
 

(a) The following documents are filed as part of this report:
 

              (1)  Financial Statements:
 
   

  Page(s)
 

Report of Independent Registered Public Accounting Firm — PricewaterhouseCoopers LLP  FS-26
Consolidated Statement of Income for the three years ended December 31, 2010  FS-27
Consolidated Statement of Comprehensive Income for the three years ended December 31, 2010  FS-28
Consolidated Balance Sheet at December 31, 2010 and 2009  FS-29
Consolidated Statement of Cash Flows for the three years ended December 31, 2010  FS-30
Consolidated Statement of Equity for the three years ended December 31, 2010  FS-31
Notes to the Consolidated Financial Statements  FS-32 to FS-63
 

              (2)  Financial Statement Schedules:
 

       Included on page 42 is Schedule II — Valuation and Qualifying Accounts.
 

              (3)  Exhibits:
 

       The Exhibit Index on pages E-1 through E-2 lists the exhibits that are filed as part of this report.
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SCHEDULE II — VALUATION AND QUALIFYING ACCOUNTS
Millions of Dollars

 
             

  Year Ended December 31  
  2010   2009   2008  

 

Employee Termination Benefits:             
Balance at January 1  $ 13  $ 44  $ 117 
Additions (deductions) charged (credited) to expense   235   (12)   (13)
Payments   (103)   (19)   (60)
             

Balance at December 31  $ 145  $ 13  $ 44 
             

Allowance for Doubtful Accounts:             
Balance at January 1  $ 293  $ 275  $ 200 
(Reductions) additions to expense   (13)   92   105 
Bad debt write-offs   (41)   (74)   (30)
             

Balance at December 31  $ 239  $ 293  $ 275 
             

Deferred Income Tax Valuation Allowance:*             
Balance at January 1  $7,921  $ 7,535  $ 5,949 
Additions to deferred income tax expense   1,454   2,204   2,599 
Reduction of deferred income tax expense   (190)   (1,818)   (1,013)
             

Balance at December 31  $9,185  $ 7,921  $ 7,535 
             

 

* See also Note 15 to the Consolidated Financial Statements, beginning on page FS-47.
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SIGNATURES
 

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf
by the undersigned, thereunto duly authorized, on the 24th day of February, 2011.

 

Chevron Corporation

 

 By /s/  JOHN S. WATSON

John S. Watson, Chairman of the Board
and Chief Executive Officer

 

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on behalf of the Registrant and
in the capacities indicated on the 24th day of February, 2011.
 
   

Principal Executive Officers   
(and Directors)  Directors

 

/s/JOHN S. WATSON

John S. Watson, Chairman of the
Board and Chief Executive Officer  

SAMUEL H. ARMACOST*
Samuel H. Armacost

   
/s/GEORGE L. KIRKLAND

George L. Kirkland, Vice Chairman of the Board  
LINNET F. DEILY*
Linnet F. Deily

   

  
ROBERT E. DENHAM*
Robert E. Denham

   

  
ROBERT J. EATON*
Robert J. Eaton

   

  
CHUCK HAGEL*
Chuck Hagel

   

Principal Financial Officer
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Key Financial Results
                 
Millions  of  dollars, except per-share amounts  2010   2009  2008 
    

Net Income Attributable to              
Chevron Corporation  $ 19,024   $ 10,483  $ 23,931 

Per Share Amounts:              
Net Income Attributable to              

Chevron Corporation              
– Basic  $ 9.53   $ 5.26  $ 11.74 
– Diluted  $ 9.48   $ 5.24  $ 11.67 

Dividends  $ 2.84   $ 2.66  $ 2.53 
Sales and Other              

Operating Revenues  $ 198,198   $ 167,402  $ 264,958 
Return on:              

Capital Employed   17.4%   10.6%  26.6%
Stockholders’ Equity   19.3%   11.7%  29.2%

    

Earnings by Major Operating Area
                      
Millions  of  dollars  2010   2009  2008 
    

Upstream1              
United States  $ 4,122   $ 2,262  $ 7,147 
International   13,555    8,670   15,022 

    

Total Upstream   17,677    10,932   22,169 
    

Downstream1              
United States   1,339    (121)  1,369 
International   1,139    594   1,783 

    

Total Downstream   2,478    473   3,152 
    

All  Other   (1,131)    (922)  (1,390)
    

Net Income Attributable to 
Chevron Corporation2,3  $19,024   $10,483  $23,931 

    

 

1 2009 and 2008 information has been revised to  
conform with  the 2010 segment presentation.

 

2 Includes foreign currency effects:           $ (423)            $ (744)           $ 862 
 

3 Also  referred to  as “earnings” in  the discussions  that follow.

     The activities reported in Chevron’s upstream and downstream operating
segments have changed effective January 1, 2010. Results for the chemicals
businesses are now reported as part of the downstream segment. In addition, the
company’s significant upstream-enabling operations, primarily a gas-to-liquids
project and major international export pipelines, have been reclassified from the
downstream segment to the upstream segment. Prior period information in this
report has been revised to conform to the 2010 presentation.
     Refer to the “Results of Operations” section beginning on page FS-7 for a
discussion of financial results by major operating area for the three years ended
December 31, 2010.

Business Environment and Outlook
     Chevron is a global energy company with substantial business activities in the
following countries: Angola, Argentina, Australia, Azerbaijan, Bangladesh, Brazil,
Cambodia, Canada, Chad, China, Colombia, Democratic Republic of the Congo,
Denmark, Indonesia, Kazakhstan, Myanmar, the Netherlands, Nigeria, Norway, the
Partitioned Zone between

Saudi Arabia and Kuwait, the Philippines, Republic of the Congo, Singapore, South
Africa, South Korea, Thailand, Trinidad and Tobago, the United Kingdom, the
United States, Venezuela and Vietnam.
     Earnings of the company depend mostly on the profitability of its upstream and
downstream business segments. The single biggest factor that affects the results of
operations for both segments is movement in the price of crude oil. In the
downstream business, crude oil is the largest cost component of refined products.
The overall trend in earnings is typically less affected by results from the company’s
other activities and investments. Earnings for the company in any period may also
be influenced by events or transactions that are infrequent or unusual in nature.
     The company’s operations, especially upstream, can also be affected by changing
economic, regulatory and political environments in the various countries in which it
operates, including the United States. Civil unrest, acts of violence or strained
relations between a government and the company or other governments may impact
the company’s operations or investments. Those developments have at times
significantly affected the company’s operations and results and are carefully
considered by management when evaluating the level of current and future activity
in such countries.
     To sustain its long-term competitive position in the upstream business, the
company must develop and replenish an inventory of projects that offer attractive
financial returns for the investment required. Identifying promising areas for
exploration, acquiring the necessary rights to explore for and to produce crude oil
and natural gas, drilling successfully, and handling the many technical and
operational details in a safe and cost-effective manner are all important factors in
this effort. Projects often require long lead times and large capital commitments.
From time to time, certain governments have sought to renegotiate contracts or
impose additional costs on the company. Governments may attempt to do so in the
future. The company will continue to monitor these developments, take them into
account in evaluating future investment opportunities, and otherwise seek to
mitigate any risks to the company’s current operations or future prospects.
     The company also continually evaluates opportunities to dispose of assets that are
not expected to provide sufficient long-term value or to acquire assets or operations
complementary to its asset base to help augment the company’s financial
performance and growth. Refer to the “Results of Operations” section beginning on
page FS-7 for discussions of net gains on asset sales during 2010. Asset dispositions
and restructurings may also occur in future periods and could result in significant
gains or losses.

     In recent years, Chevron and the oil and gas industry generally experienced an
increase in certain costs that exceeded the general trend of inflation in many areas of
the world. This increase in costs affected the company’s operating expenses and
capital programs for all business segments, but particularly for Upstream. Softening
of these cost pressures started in late 2008 and continued through most of 2009.
Industry costs began to level out in fourth quarter 2009 and rose slightly in 2010.
The company continues to actively manage its schedule of work, contracting,
procurement and supply-chain activities to effectively manage costs.
     The company closely monitors developments in the financial and credit markets,
the level of worldwide economic activity and the implications for the company of
movements in prices for crude oil and natural gas. Management takes these
developments into account in the conduct of daily operations and for business
planning. The company remains confident of its underlying financial strength to
address potential challenges presented in the current environment. (Refer also to the
“Liquidity and Capital Resources” section beginning on page FS-12.)

the company’s production capacity in an affected region. The company monitors
developments closely in the countries in which it operates and holds investments
and seeks to manage risks in operating its facilities and businesses. Besides the
impact of the fluctuation in prices for crude oil and natural gas, the longer-term
trend in earnings for the upstream segment is also a function of other factors,
including the company’s ability to find or acquire and efficiently produce crude oil
and natural gas, changes in fiscal terms of contracts and changes in tax laws and
regulations.
     Price levels for capital and exploratory costs and operating expenses associated
with the production of crude oil and natural gas can also be subject to external
factors beyond the company’s control. External factors include not only the general
level of inflation, but also commodity prices and prices charged by the industry’s
material and service providers, which can be affected by the volatility of the
industry’s own supply-and-demand conditions for such materials and services.
Capital and exploratory expenditures and operating expenses can also be affected by
damage to production facilities caused by severe weather or civil unrest.
     The chart at the left shows the trend in benchmark prices for West Texas
Intermediate (WTI) crude oil and U.S. Henry Hub natural gas. The WTI price
averaged $79 per barrel for the full-year 2010, compared to $62 in 2009. As of mid-
February 2011, the WTI price was about $85.
     A differential in crude oil prices exists between high quality (high-gravity, low-
sulfur) crudes and those of lower quality (low-gravity, high-sulfur). The amount of
the differential in any period is associated with the supply of heavy crude available
versus the demand, which is a function of the number of refineries that are able to
process this lower quality feedstock into light products (motor gasoline, jet fuel,
aviation gasoline and diesel fuel). The differential widened during 2010 primarily
due to both strong diesel prices and relatively weaker fuel oil prices.
     Chevron produces or shares in the production of heavy crude oil in California,
Chad, Indonesia, the Partitioned Zone between Saudi Arabia and Kuwait, Venezuela
and in certain fields in Angola, China and the United Kingdom sector of the North
Sea. (See page FS-11 for the company’s average U.S. and international crude oil
realizations.)
     In contrast to price movements in the global market for crude oil, price changes
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     Comments related to earnings trends for the company’s major business areas are
as follows:

      Upstream Earnings for the upstream segment are closely aligned with industry
price levels for crude oil and natural gas. Crude oil and natural gas prices are subject
to external factors over which the company has no control, including product
demand connected with global economic conditions, industry inventory levels,
production quotas imposed by the Organization of Petroleum Exporting Countries
(OPEC), weather-related damage and disruptions, competing fuel prices, and
regional supply interruptions or fears thereof that may be caused by military
conflicts, civil unrest or political uncertainty. Moreover, any of these factors could
also inhibit

for natural gas in many regional markets are more closely aligned with supply-and-
demand conditions in those markets. In the United States, prices at Henry Hub
averaged about $4.50 per thousand cubic feet (MCF) during 2010, compared with
about $3.80 during 2009. As of mid-February 2011, the Henry Hub spot price was
about $4.20 per MCF. Fluctuations in the price for natural gas in the United States
are closely associated with customer demand relative to the volumes produced in
North America and the level of inventory in underground storage.

     Certain international natural gas markets in which the company operates have
different supply, demand and regulatory circumstances, which historically have
resulted in lower average sales prices for the company’s production of natural gas in
these locations. In some of these locations Chevron is investing in long-term
projects to install infrastructure to produce and liquefy natural gas for transport by
tanker to other markets where greater demand results in higher prices. International
natural gas realizations averaged about $4.60 per MCF during 2010, compared with
about $4.00 per MCF during 2009. These realizations reflect a strong demand for
energy in certain Asian markets. (See page FS-11 for the company’s average natural
gas realizations for the U.S. and international regions.)
     The company’s worldwide net oil-equivalent production in 2010 averaged
2.763 million barrels per day. About one-fifth of the company’s net oil-equivalent
production in 2010 occurred in the OPEC-member countries of Angola, Nigeria,
Venezuela and the Partitioned Zone between Saudi Arabia and Kuwait. OPEC
quotas had no effect on the company’s net crude oil production in 2010, while
production in 2009 was reduced by an average of 20,000 barrels per day due to
quotas imposed by OPEC. All of the imposed curtailments took place during the first
half of 2009. At the December 2010 meeting, members of OPEC supported
maintaining production quotas in effect since December 2008.
     The company estimates that oil-equivalent production in 2011 will average
approximately 2.790 million barrels per day. This estimate is subject to many
factors and uncer-

tainties, including additional quotas that may be imposed by OPEC, price effects on
production volumes calculated under production sharing and variable-royalty
provisions of certain agreements, changes in fiscal terms or restrictions on the scope
of company operations, delays in project startups, fluctuations in demand for natural
gas in various markets, weather conditions that may shut in production, civil unrest,
changing geopolitics, delays in completion of maintenance turnarounds, greater-
than-expected declines in production from mature fields, or other disruptions to
operations. The outlook for future production levels is also affected by the size and
number of economic investment opportunities and, for new large-scale projects, the
time lag between initial exploration and the beginning of production. Investments in
upstream projects generally begin well in advance of the start of the associated crude
oil and natural gas production. A significant majority of Chevron’s upstream
investment is made outside the United States.
     Refer to the “Results of Operations” section on pages FS-7 through FS-8 for
additional discussion of the company’s upstream business.
     Refer to Table V beginning on page FS-71 for a tabulation of the company’s
proved net oil and gas reserves by geographic area, at the beginning of 2008 and
each year-end from 2008 through 2010, and an accompanying discussion of major
changes to proved reserves by geographic area for the three-year period ending
December 31, 2010.
     Gulf of Mexico Update In April 2010, an accident occurred on the Transocean
Deepwater Horizon, a deepwater drilling rig in the Gulf of Mexico, resulting in a
loss of life, the sinking of the rig and a significant oil spill. The rig was drilling an
exploratory well at the BP-operated Macondo prospect. Chevron was not a
participant in the well. Subsequent to the event, the U.S. Department of the Interior
put in place a moratorium on the drilling of wells using subsea blowout preventers
(BOPs) or surface BOPs on a floating facility in the Gulf of Mexico and the Pacific
regions. In October 2010, the Secretary of the Interior lifted the drilling moratorium,
provided that operators certify compliance with all the newly expanded rules and
requirements, and demonstrate the availability of adequate blowout containment
resources.
     The moratorium and the ensuing slowdown in issuing drilling permits since the
moratorium was lifted have resulted in delays in shallow water drilling activity,
delayed the drilling of exploratory deepwater wells and impacted development
drilling on both operated and nonoperated projects in the Gulf of Mexico. The
company’s daily net oil-equivalent production in the Gulf of Mexico was reduced by
about 10,000 barrels per day for the full year. The company has submitted several
deepwater drilling permit applications and plans to submit additional applications in
2011. Two deepwater drillships are on stand-by, pending issuance of permits from

the U.S. Bureau of Ocean Energy Management, Regulation and Enforcement
(BOEMRE), to drill wells in the Gulf of Mexico. A third deepwater drillship is
drilling a water injection well at the Tahiti Field. Additionally, the completion of
previously drilled wells has recommenced at the nonoperated Perdido and
Caesar/Tonga projects. The future effects of this incident, including any new or
additional regulations that may be adopted and the timing of BOEMRE issuing
drilling permits, are not fully known at this time. Chevron remains committed to
deepwater exploration and development in the Gulf of Mexico and other deepwater
basins around the world.
     During the moratorium, Chevron participated in a number of industry efforts to
identify opportunities to improve industry standards in prevention, intervention and
spill response. In July 2010, Chevron and several other companies announced plans
to build and deploy a rapid response system that will be available to capture and
contain crude oil in the unlikely event of a future well blowout in the deepwater
Gulf of Mexico. The new system will be engineered to be used in water depths up to
10,000 feet and designed to have capacity to contain 100,000 barrels per day, with
potential for expansion. The companies committed to equally fund the initial
$1 billion investment in the system. There will be additional ongoing costs for
operations and maintenance of the system components. An initial agreement to
secure containment equipment has been announced, and other equipment is expected
to be secured and available in the coming months, with the new system targeted for
completion in early 2012. The companies have formed an organization, the Marine
Well Containment Company, to operate and maintain this system. Other companies
have been invited and encouraged to participate in this organization.

     Downstream Earnings for the downstream segment are closely tied to margins on
the refining, manufacturing and marketing of products that include gasoline, diesel,

America, Asia, southern Africa and the United Kingdom. Chevron operates or has
significant ownership interests in refineries in each of these areas except Latin
America. In third quarter 2010, the company completed its exit from the District of
Columbia, Delaware, Indiana, Kentucky, North Carolina, New Jersey, Maryland,
Ohio, Pennsylvania, South Carolina, Virginia, West Virginia and parts of Tennessee,
where the company sold Chevron- and Texaco-branded motor fuels to retail
customers through approximately 1,100 stations, and to commercial and industrial
customers through supply arrangements. Sales in these markets represented
approximately 8 percent of the company’s total 2009 U.S. retail fuel sales volumes.
     The company’s refining and marketing margins in 2010 improved over 2009, but
remain relatively weak due to the economic slowdown, excess refined product
supplies and surplus refining capacity. Expecting these conditions to continue for
several years, in first quarter 2010 the company announced that its downstream
businesses would be restructured to improve operating efficiency and achieve
sustained improvement in financial performance. As part of this restructuring,
employee-reduction programs were announced for the United States and
international downstream operations. The initial estimate included approximately
3,200 employees. Due to redeployment efforts within the company, it is currently
expected that approximately 2,800 employees in the downstream operations will be
terminated under these programs before the end of 2011. About 1,100 of the affected
employees are located in the United States. During 2010, 1,400 employees were
terminated worldwide. Refer to Note 23 of the Consolidated Financial Statements,
beginning on page FS-59, for further discussion. In 2010, the company solicited bids
for 13 U.S. terminals and certain operations in Europe (including the company’s
Pembroke Refinery), the Caribbean, and select Central America and Africa markets.
These sales are part of the company’s ongoing effort to concentrate downstream
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jet fuel, lubricants, fuel oil, fuel and lubricant additives, and petrochemicals.
Industry margins are sometimes volatile and can be affected by the global and
regional supply-and-demand balance for refined products and petrochemicals and by
changes in the price of crude oil, other refinery and petrochemical feedstocks, and
natural gas. Industry margins can also be influenced by inventory levels, geopolitical
events, cost of materials and services, refinery or chemical plant capacity utilization,
maintenance programs and disruptions at refineries or chemical plants resulting from
unplanned outages due to severe weather, fires or other operational events.
     Other factors affecting profitability for downstream operations include the
reliability and efficiency of the company’s refining, marketing and petrochemical
assets, the effectiveness of the crude oil and product supply functions and the
volatility of tanker-charter rates for the company’s shipping operations, which are
driven by the industry’s demand for crude oil and product tankers. Other factors
beyond the company’s control include the general level of inflation and energy costs
to operate the company’s refining, marketing and petrochemical assets.
     The company’s most significant marketing areas are the West Coast of North
America, the U.S. Gulf Coast, Latin

resources and capital on strategic global assets. These potential market exits,
dispositions of assets, and other actions may result in gains or losses in future
periods. Through fourth quarter 2010, the company completed the sale of six U.S.
terminals and certain marketing businesses in Africa, which resulted in gains that
were not material to the company. Also, in late 2010 the company completed the
sale of its 23.4 percent ownership interest in the Colonial Pipeline Company, which
resulted in a gain on sale of nearly $400 million.
     Refer to the “Results of Operations” section on page FS-9 for additional
discussion of the company’s downstream operations.

     All Other consists of mining operations, power generation businesses, worldwide
cash management and debt financing activities, corporate administrative functions,
insurance operations, real estate activities, alternative fuels, and technology
companies. In first quarter 2010, employee-reduction programs were announced for
the corporate staffs. As of year-end, it was expected that approximately 400
employees from the corporate staffs will be terminated under the programs by the
end of 2011, including approximately 100 who were terminated in 2010. Refer to
Note 23 of the Consolidated Financial Statements, beginning on page FS-59, for
further discussion.

Operating Developments
Key operating developments and other events during 2010 and early 2011 included
the following:

Upstream
Australia Construction activities on Barrow Island and other activities for the
Gorgon Project progressed on schedule during 2010 with the award of approximately
$25 billion of contracts for materials and services, clearing of the plant site,

completion of the first stage of the construction
village, commencement of module fabrication, and
progression of studies on the possible expansion of
the project. In early 2011, the company signed an
additional binding liquefied natural gas
(LNG) Sales and Purchase Agreement (SPA) with
an Asian customer. The company has signed five
binding LNG SPAs with Asian customers for
delivery of about 4.7 million metric tons of LNG
per year. Negotiations continue to finalize the two
remaining nonbinding Heads of Agreement (HOAs)
as binding SPAs, which would bring LNG delivery
commitments to a combined total of about
90 percent of Chevron’s share of LNG from the
project.      Through the end of 2010, the company
has signed nonbinding HOAs with three Asian
customers for the delivery of about 80 percent of
Chevron’s net LNG offtake from the Chevron-
operated Wheatstone Project. Negotiations continue
to move the three HOAs to binding SPAs with these
customers. These three customers have also agreed
to acquire a combined 21.8 percent nonoperated
working interest in the Wheatstone field licenses
and a 17.5 percent interest in the foundation natural
gas processing facilities at the time of the final
investment decision. The project, currently
undergoing front-end engineering and design

(FEED), has a planned capacity of 8.9 million metric tons per year.
     During 2010, the company announced additional deepwater natural gas
discoveries, including the Clio and Acme prospects in 67 percent-owned Block
WA-205-P, Yellowglen prospect in 50 percent-owned Block WA-268-P,
Brederode prospect in 50 percent-owned Block WA-364-P,

and Sappho prospect in 50 percent-owned Block WA-392-P. In February 2011, the
company announced a natural gas discovery in the Orthrus prospect in 50 percent-
owned Block WA-24-R. These discoveries are expected to contribute to further
growth at company-operated LNG projects in Australia.
     Cambodia The company completed three successful exploration wells during
2010. In the first-half 2011, a 30-year production permit for the production sharing
contract is expected to be approved by the government. A final investment decision
for construction of a wellhead platform and a floating storage and offloading vessel
is expected in 2011.
     Canada First production was achieved from the Jackpine Mine in third quarter
2010 as a result of Athabasca Oil Sands Project Expansion 1 activities. In addition,
through 2010 the company acquired approximately 200,000 acres of shale gas
leasehold in western Canada. The appraisal of this acreage is expected to begin by
the second-half 2011.
     China The company acquired a 100 percent interest in Blocks 53-30 and 64-18,
and a 59 percent interest in Block 42-05, covering a combined total exploratory
acreage of approximately 5.2 million acres in the South China Sea’s Pearl River
Mouth Basin.
     Indonesia A final investment decision was reached for Development Area 13 of
the Duri Field, where Chevron holds a 100 percent working interest.
     The company awarded FEED contracts in December 2010 for the Gendalo-
Gehem natural gas development in the Makassar Strait offshore East Kalimantan,
Indonesia. Contracts for floating production units, subsea and flowline systems,
export pipelines, and an onshore receiving facility were awarded for the project.
     Kazakhstan/Russia Approval was obtained from the shareholders and governing
bodies of the Caspian Pipeline Consortium for a $5.4 billion expansion of the
Caspian Pipeline. The capacity of the 935-mile pipeline, which carries crude oil
from western Kazakhstan to a dedicated terminal on the Black Sea, will increase to
1.4 million barrels per day.
     Liberia The company acquired a 70 percent interest and operatorship in three
deepwater blocks covering 2.4 million acres off the coast of Liberia in western
Africa. A three-year exploratory program began in fourth quarter 2010.
     Poland Acquisition work commenced in October 2010 on a 2-D seismic survey
across the company’s four shale gas licenses in southeast Poland. Chevron has a
100 percent-owned and operated interest in these four concessions, totalling
1.1 million acres.
     Republic of the Congo Discoveries were confirmed at the Bilondo Marine 2 and 3
wells within the Moho-Bilondo license. Chevron has a 31.5 percent interest in the
permit area.
     Romania The company successfully bid on three shale gas exploration blocks,
comprising approximately 670,000 acres, in the southeast region of the country. In
February

2011, the company acquired a 100 percent interest in the EV-2 Barlad shale gas
concession, covering 1.5 million acres in the northeast region of the country.
     Russia The company signed a nonbinding HOA for a deepwater development
partnership on the Shatsky Ridge in the eastern Black Sea.
     Turkey The company signed a Joint Operation Agreement for an exploration
license in the Black Sea. Chevron acquired a 50 percent interest in a western portion
of License 3921, a 5.6 million-acre block located 220 miles northwest of the capital
city of Ankara.
     United States In March 2010, first oil was achieved at the nonoperated Perdido
Regional Development in the Gulf of Mexico. Located in nearly 8,000 feet of water,
Perdido is also the world’s deepest offshore oil and gas drilling and production spar.
Chevron has a 37.5 percent working interest in the Perdido regional host facility.
     The company sanctioned development of the Jack/St. Malo project in
October 2010, the company’s first operated project located in the Lower Tertiary
trend in the deepwater Gulf of Mexico. Seven exploration and appraisal wells have
been successfully and safely drilled at these fields since 2003. Chevron has a
working interest of 50 percent in the Jack Field and 51 percent in the St. Malo Field.
     In December 2010, the company sanctioned development of the 60 percent-
owned and operated Big Foot project in the deepwater Gulf of Mexico.
     In April 2010, the company successfully bid for new exploration acreage in a
central Gulf of Mexico lease sale.

     South Korea A new, 60,000-barrel-per-day heavy-oil hydrocracker was
commissioned and reached full capacity in third quarter 2010 at the 50 percent-
owned GS Caltex Yeosu Refinery in South Korea. Also at the Yeosu Refinery, GS
Caltex announced plans to construct a 53,000-barrel-per-day gas oil fluid catalytic
cracking unit. The unit is scheduled for start-up in 2013. Both units are designed to
increase high-value product yield and lower feedstock costs.
     United States In October 2010, the company sold its 23.4 percent ownership
interest in the Colonial Pipeline Company.
     In January 2011, the company announced the final investment decision on a
$1.4 billion project to construct a lubricants manufacturing facility at the Pascagoula
refinery. The facility will manufacture 25,000 barrels per day of premium base oil.

Other
Common Stock Dividends The quarterly common stock dividend increased by
5.9 percent in April 2010, to $0.72 per common share, making 2010 the 23rd
consecutive year that the company increased its annual dividend payment.
     Common Stock Repurchase Program In July 2010, the company terminated the
three-year $15 billion share repurchase program that had been initiated in
September 2007. In its place, the Board of Directors approved a new, ongoing share
repurchase program with no set term or monetary limits. The company began
purchases of its common stock in the fourth quarter, and as of December 31, 2010,
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     In February 2011, the company completed the acquisition of Atlas Energy, Inc.,
for $4.47 billion including assumed debt. Atlas holds one of the premier acreage
positions in the Marcellus Shale, concentrated in southwestern Pennsylvania.
     Venezuela In February 2010, a Chevron-led consortium was named the operator
of the Carabobo 3 heavy-oil project, composed of three blocks in the Orinoco Oil
Belt of eastern Venezuela. A joint operating company, Petroindependencia, was
formed in May 2010, and work toward commercialization of the Carabobo 3 project
was initiated. The consortium holds a combined 40 percent interest in the project.

Downstream
Africa In December 2010 and February 2011, the company completed the sale of its
marketing businesses in Malawi, Mauritius, Réunion, Tanzania and Zambia.
     Caribbean and Central America In November 2010, the company announced an
agreement to sell its fuels marketing and aviation fuels businesses in Antigua,
Barbados, Belize, Costa Rica, Dominica, French Guiana, Grenada, Guadeloupe,
Guyana, Martinique, Nicaragua, St. Kitts, St. Lucia, St. Vincent, and Trinidad and
Tobago. The transactions are expected to close by third quarter 2011, following
receipt of required local regulatory and government approvals. This sale is part of
the company’s ongoing effort to concentrate downstream resources and capital on
strategic global assets.
     Europe In February 2011, the company announced an agreement to sell its fuels,
finished lubricants and aviation fuels businesses in Spain.

8.8 million common shares had been acquired under the program for $750 million.

Results of Operations
Major Operating Areas The following section presents the results of operations for
the company’s business segments – Upstream and Downstream – as well as for “All
Other.” Earnings are also presented for the U.S. and international geographic areas
of the Upstream and Downstream business segments. (Refer to Note 11, beginning
on page FS-41, for a discussion of the company’s “reportable segments,” as defined
in accounting standards for segment reporting (Accounting Standards Codification
(ASC) 280)). This section should also be read in conjunction with the discussion in
“Business Environment and Outlook” on pages FS-2 through FS-5.

U.S. Upstream
              
Millions  of  dollars  2010   2009  2008 
    

Earnings  $  4,122   $  2,262  $  7,147 
    

     U.S. upstream earnings of $4.1 billion in 2010 increased $1.9 billion from 2009.
Higher prices for crude oil and natural gas increased earnings by $2.1 billion
between periods. Partly offsetting these effects were higher operating expenses of
$200 million, in part due to the Gulf of Mexico drilling moratorium. Lower
exploration expenses were essentially offset by higher tax items and higher
depreciation expenses.
     U.S. upstream earnings of $2.3 billion in 2009 decreased $4.9 billion from 2008.
Lower prices for crude oil and natural gas reduced earnings by about $5.2 billion
between periods,

and gains on asset sales declined by approximately $900 million. Partially offsetting
these effects was a benefit of about $1.3 billion resulting from an increase in net oil
equivalent production. An approximate $600 million benefit to income from lower
operating expenses was more than offset by higher depreciation expense. The
benefit from lower operating expenses was largely associated with an absence of
charges for damages related to the 2008 hurricanes in the Gulf of Mexico.
     The company’s average realization for U.S. crude oil and natural gas liquids in
2010 was $71.59 per barrel, compared with $54.36 in 2009 and $88.43 in 2008. The
average natural gas realization was $4.26 per thousand cubic feet in 2010, compared
with $3.73 and $7.90 in 2009 and 2008, respectively.
     Net oil-equivalent production in 2010 averaged 708,000 barrels per day, down
1 percent from 2009 and up 6 percent from 2008. Natural field declines between
2010 and 2009 were mostly offset by increased production from the Tahiti Field.
The increase between 2009 and 2008 was mainly due to the start-up of the Blind
Faith Field in late 2008 and the Tahiti Field in second quarter 2009. The net liquids
component of oil-equivalent production for 2010 averaged 489,000 barrels per day,
up 1 percent from 2009 and up 16 percent compared with 2008. Net natural gas
production averaged 1.3 billion cubic feet per day in 2010, down approximately
6 percent from 2009 and down about 12 percent from 2008. Refer to the “Selected
Operating Data” table on page FS-11 for the three-year comparative production
volumes in the United States.

International Upstream
              
Millions  of  dollars  2010   2009  2008 
    

Earnings*  $  13,555   $  8,670  $  15,022 
    

    

*Includes foreign currency effects:  $  (293)    $   (578)   $  937 

     Earnings of $13.6 billion in 2010 increased $4.9 billion from 2009. Higher prices
for crude oil and natural gas increased earnings by $4.3 billion, and an increase in
net oil-equivalent production in the 2010 period benefited income by about
$1.2 billion. This net benefit was partly offset by higher operating expenses of
$500 million. A favorable change in tax items of about $450 million was mostly
offset by higher depreciation expenses. The 2009 period included gains of about
$500 million on asset sales and tax items related to the Gorgon Project in Australia.
Foreign currency effects decreased earnings by $293 million in the 2010 period,
compared with a reduction of $578 million a year earlier, primarily reflecting
noncash losses on balance sheet remeasurement.
     International upstream earnings of $8.7 billion in 2009 decreased $6.4 billion
from 2008. Lower prices for crude oil and natural gas reduced earnings by
$7.0 billion, while foreign currency effects and higher operating and depreciation
expenses decreased income by a total of $2.2 billion. Partially offsetting these items
were benefits of $2.3 billion resulting from an increase in sales volumes of crude oil
and about $500 million associated with asset sales and tax items related to the
Gorgon Project.
     The company’s average realization for international crude oil and natural gas
liquids in 2010 was $72.68 per barrel, compared with $55.97 in 2009 and $86.51 in
2008. The average natural gas realization was $4.64 per thousand cubic feet in
2010, compared with $4.01 and $5.19 in 2009 and 2008, respectively.
     International net oil-equivalent production of 2.06 million barrels per day in 2010
increased about 3 percent and 11 percent from 2009 and 2008, respectively. The
volumes in 2010 include synthetic oil that was reported in 2009 and 2008 as
production from oil sands in Canada. Absent the impact of prices on certain
production-sharing and variable-royalty agreements, net oil-equivalent production
increased 5 percent in 2010 and 4 percent in 2009, when compared with the prior
year’s production.
     The net liquids component of international oil-equivalent production was
1.4 million barrels per day in 2010, an increase of approximately 3 percent from
2009 and 14 percent from 2008. International net natural gas production of
3.7 billion cubic feet per day in 2010 was up 4 percent and 3 percent from 2009 and
2008, respectively.
     Refer to the “Selected Operating Data” table, on page FS-11, for the three-year
comparative of international production volumes.

U.S. Downstream
                 
Millions  of  dollars  2010   2009  2008 
    

Earnings  $  1,339   $  (121)  $  1,369 
    

     Refer to the “Selected Operating Data” table on page FS-11 for a three-year
comparison of sales volumes of gasoline and other refined products and refinery
input volumes.

International Downstream
              
Millions  of  dollars  2010   2009  2008 
    

Earnings*  $ 1,139   $ 594  $ 1,783 
    

              
*Includes foreign currency effects:          $ (135)           $ (191)          $ 111 

     International downstream earned $1,139 million in 2010, compared with $594
million in 2009. Higher margins on the manufacture and sale of gasoline and other
refined products increased earnings by about $1.0 billion, and a favorable swing in
mark-to-market effects on derivative instruments benefited earnings by about $300
million. Partially offsetting these items was the absence of 2009 gains on asset sales
of about $550 million and higher expenses of about $200 million, primarily related
to employee reduction and transportation costs.
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     U.S. downstream earned $1,339 million in 2010, compared with a loss of
$121 million in 2009. Improved margins on refined products increased earnings by
about $550 million. Also contributing to the increase was a nearly $400 million gain
on the sale of a 23.4 percent ownership interest in the Colonial Pipeline Company.
Higher earnings from chemicals operations increased earnings by about
$300 million, largely from improved margins at the 50 percent-owned Chevron
Phillips Chemical Company LLC (CPChem).
     Earnings decreased approximately $1.5 billion in 2009 from 2008. Lower refined
product margins resulted in an earnings decline of $1.7 billion. Partially offsetting
the effects of lower refined product margins was a decrease in operating expenses,
which benefited earnings by $300 million, and an increase of about $100 million in
earnings from CPChem. The improvement for CPChem reflected lower utility and
manufacturing costs, as well as the absence of an impairment recorded in 2008.
These benefits more than offset lower margins on the sale of commodity chemicals.
     Sales volumes of refined products were 1.35 million barrels per day in 2010, a
decrease of 4 percent from 2009. The decline was mainly in gasoline and jet fuel
sales. Sales volumes of refined products were 1.40 million barrels per day in 2009, a
decrease of 1 percent from 2008. U.S. branded gasoline sales decreased to 573,000
barrels per day in 2010, representing approximately 7 percent and 5 percent declines
from 2009 and 2008, respectively. The decline in 2010, relative to 2009 and 2008,
was primarily due to the previously announced exits from selected eastern U.S. retail
markets.

Foreign currency effects reduced earnings by
$135 million in 2010, compared with a reduction of
$191 million in 2009.
     Earnings of $594 million in 2009 decreased about
$1.2 billion from 2008. A decline of approximately
$2.6 billion between periods was associated with
weaker margins on the manufacture and sale of
gasoline and other refined products and the absence
of gains recorded in 2008 on derivative instruments.
Foreign currency effects produced an unfavorable
variance of about $300 million. Partially offsetting
these items were a $1.0 billion benefit from lower
operating expenses associated mainly with contract
labor, professional services and transportation costs,
and about a $550 million increase in gains on asset
sales related to refined products marketing
operations, primarily in certain countries in Latin
America and Africa. 
     International refined product sales volumes of
1.76 million barrels per day in 2010 were 5 percent
lower than in 2009, mainly due to asset sales in
certain countries in Africa and Latin America.
Refined product sales volumes of 1.85 million
barrels per day in 2009 were 8 percent lower than in
2008, mainly due to the effects of asset sales and lower demand. 
     Refer to the “Selected Operating Data” table, on page FS-11, for a three-year
comparison of sales volumes of gasoline and other refined products and refinery
input volumes.

All Other
              
Millions  of  dollars  2010   2009  2008 
    

Net charges*  $ (1,131)   $ (922)  $ (1,390)
    

              
*Includes foreign currency effects:           $ 5            $ 25           $ (186)

     All Other includes mining operations, power generation businesses, worldwide
cash management and debt financing activities, corporate administrative functions,
insurance operations, real estate activities, alternative fuels and technology
companies.
     Net charges in 2010 increased $209 million from 2009, mainly due to higher
expenses for employee compensation and benefits and higher corporate tax items,
partly offset by lower provisions for environmental remediation at sites that
previously had been closed or sold. Net charges in 2009 decreased $468 million
from 2008 due to lower provisions for environmental remediation at sites that
previously had been closed or sold, favorable foreign currency effects and lower
expenses for employee compensation and benefits.

Consolidated Statement of Income
Comparative amounts for certain income statement categories are shown below:
              
Millions  of  dollars  2010   2009  2008 
    

Sales and other operating revenues  $  198,198   $  167,402  $  264,958 
    

     Sales and other operating revenues increased in 2010, mainly due to higher
prices for crude oil, natural gas and refined products. Lower 2009 prices resulted in
decreased revenues compared with 2008.
              
Millions  of  dollars  2010   2009  2008 
    

Income from equity affiliates  $  5,637   $ 3,316  $ 5,366 
    

     Income from equity affiliates increased in 2010 from 2009 largely due to higher
upstream-related earnings from Tengizchevroil (TCO) in Kazakhstan and Petropiar
in Venezuela, principally related to higher prices for crude oil and increased crude
oil production. Downstream-related affiliate earnings were also higher between the
comparative periods, primarily due to higher earnings from CPChem, as a result of
higher margins on sales of commodity chemicals. Improved margins on refined
products and a favorable swing in foreign currency effects at GS Caltex in South
Korea also contributed to the increase in downstream affiliate earnings in the 2010
period. Income from equity affiliates decreased in 2009 from 2008. Upstream-
related affiliate income declined about $1.3 billion mainly due to lower earnings for
TCO as a result of lower prices for crude oil. Downstream-related affiliate earnings
were lower by approximately $1.0 billion primarily due to weaker margins and an
unfavorable swing in foreign

currency effects. Refer to Note 12, beginning on page FS-43, for a discussion of
Chevron’s investments in affiliated companies.
              
Millions  of  dollars  2010   2009  2008 
    

Other income  $  1,093   $ 918  $ 2,681 
    

     Other income of $1.1 billion in 2010 included net gains of approximately
$1.1 billion on asset sales. Other income in both 2009 and 2008 included net gains
from asset sales of $1.3 billion. Interest income was approximately $120 million in
2010, $95 million in 2009 and $340 million in 2008. Foreign currency effects
decreased other income by $251 million in 2010 and $466 million in 2009, while
increasing other income by $355 million in 2008. In addition, other income in 2008
included approximately $700 million in favorable settlements and other items.
              
Millions  of  dollars  2010   2009  2008 
    

Purchased crude oil and products  $  116,467   $  99,653  $  171,397 
    

     Crude oil and product purchases in 2010 increased $16.8 billion from 2009 due to
higher prices for crude oil, natural gas and refined products. Crude oil and product
purchases in 2009 decreased $71.7 billion from 2008 due to lower prices for crude
oil, natural gas and refined products.
              
Millions  of  dollars  2010   2009  2008 
    

Operating, selling, general and 
administrative expenses  $  23,955   $ 22,384  $ 26,551 

    

     Operating, selling, general and administrative expenses in 2010 were about
$1.6 billion higher than 2009, primarily due to $600 million of higher fuel expenses;
$500 million for employee compensation and benefits; $200 million of increased
construction, repair and maintenance expense; and an increase of about $200 million
associated with higher tanker charter rates. In addition, charges of $234 million
related to employee reductions were included in the 2010 period. Total expenses for
2009 decreased approximately $4.2 billion from 2008 primarily due to $1.4 billion
of lower fuel and transportation expenses; $800 million of decreased costs for
contract labor and professional services; the absence of uninsured 2008 hurricane-
related charges of $700 million; a decrease of about $500 million for environmental
remediation activities; $200 million of lower costs for materials; and $600 million
for other items.
              
Millions  of  dollars  2010   2009  2008 
    

Exploration expense  $  1,147   $ 1,342  $ 1,169 
    

     Exploration expenses in 2010 declined from 2009 mainly due to lower amounts
for geological and geophysical costs and well write-offs. Exploration expenses in
2009
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increased from 2008 mainly due to higher amounts for well write-offs in the United
States and international operations.
                      
Millions  of  dollars  2010   2009  2008 
    

Depreciation, depletion and
amortization  $   13,063   $   12,110  $   9,528 

    

     The increase in 2010 from 2009 was largely due to higher depreciation rates and
higher production for certain oil and gas fields, partly offset by lower impairments.
Depreciation, depletion and amortization expenses increased in 2009 from 2008 due
to incremental production related to start-ups for upstream projects in the United
States and Africa and higher depreciation rates for certain other oil and gas
producing fields.
                    
Millions  of  dollars  2010   2009  2008 
    

Taxes other than on income  $   18,191   $   17,591  $   21,303 
    

     Taxes other than on income increased in 2010 from 2009 mainly due to higher
excise taxes in Canada and the United Kingdom. Taxes other than on income
decreased in 2009 from 2008 mainly due to lower import duties for the company’s
downstream operations in the United Kingdom.
                         
Millions  of  dollars  2010   2009  2008 
    

Interest and debt expense  $   50   $   28  $   – 
    

     Interest and debt expense, net of capitalized interest, increased in 2010 from 2009
primarily due to slightly higher average effective interest rates. The increase in 2009
over 2008 was due to an increase in long-term debt.
                    
Millions  of  dollars  2010   2009  2008 
    

Income tax expense  $   12,919   $   7,965  $   19,026 
    

     Effective income tax rates were 40 percent in 2010, 43 percent in 2009 and
44 percent in 2008. The rate was lower in 2010 than in 2009 primarily due to
international upstream impacts. A lower effective tax rate in international upstream
in 2010 was primarily driven by an increased utilization of tax credits, which had a
greater impact on the rate than one-time deferred tax benefits and relatively low tax
rates on asset sales in 2009. Also, a smaller portion of company income was earned
in higher tax rate international upstream jurisdictions in 2010 than in 2009. Finally,
foreign currency remeasurement impacts caused a reduction in the effective tax rate
between periods. The rate was lower in 2009 than in 2008 mainly due to the effect
in 2009 of deferred tax benefits and relatively low tax rates on asset sales, both
related to an international upstream project. In addition, a greater proportion of
before-tax income was earned in 2009 by equity affiliates than in 2008. (Equity
affiliate income is reported as a single amount on an after-tax basis on the
Consolidated Statement of Income.) Partially offsetting these items was the effect of
a greater proportion of income earned in 2009 in tax jurisdictions with higher tax
rates. Refer also to the discussion of income taxes in Note 15 beginning on page FS-
47.

Selected Operating Data1,2

                             
  2010   2009  2008 
    

U.S. Upstream              
Net Crude Oil and Natural Gas              

Liquids Production (MBPD)   489    484   421 
Net Natural Gas Production (MMCFPD)3   1,314    1,399   1,501 
Net Oil-Equivalent Production (MBOEPD)   708    717   671 
Sales of Natural Gas (MMCFPD)   5,932    5,901   7,226 
Sales of Natural Gas Liquids (MBPD)   22    17   15 
Revenues From Net Production              

Liquids ($/Bbl)  $71.59   $54.36  $88.43 
Natural Gas ($/MCF)  $ 4.26   $ 3.73  $ 7.90 

              
International Upstream              
Net Crude Oil and Natural Gas              

Liquids Production (MBPD)4   1,434    1,362   1,228 
Net Natural Gas Production (MMCFPD)3   3,726    3,590   3,624 
Net Oil-Equivalent              

Production (MBOEPD)5   2,055    1,987   1,859 
Sales of Natural Gas (MMCFPD)   4,493    4,062   4,215 
Sales of Natural Gas Liquids (MBPD)   27    23   17 
Revenues From Liftings              

Liquids ($/Bbl)  $72.68   $55.97  $86.51 
Natural Gas ($/MCF)  $ 4.64   $ 4.01  $ 5.19 

              
Worldwide Upstream              
Net Oil-Equivalent Production

(MBOEPD)3,5              
United States   708    717   671 
International   2,055    1,987   1,859 

  
    

Total   2,763    2,704   2,530 
              
U.S. Downstream              
Gasoline Sales (MBPD)6   700    720   692 
Other Refined Product Sales (MBPD)   649    683   721 
  

    

Total Refined Product Sales (MBPD)   1,349    1,403   1,413 
Sales of Natural Gas Liquids (MBPD)   139    144   144 
Refinery Input (MBPD)   890    899   891 
              
International Downstream              
Gasoline Sales (MBPD)6   521    555   589 
Other Refined Product Sales (MBPD)   1,243    1,296   1,427 
  

    

Total Refined Product Sales (MBPD)7   1,764    1,851   2,016 
Sales of Natural Gas Liquids (MBPD)   78    88   97 
Refinery Input (MBPD)   1,004    979   967 
    

1  Includes company share of equity affiliates.
 

2  MBPD – thousands of barrels per day; MMCFPD – millions of cubic feet per day;
MBOEPD – thousands of barrels of oil-equivalents per day; Bbl  – Barrel; MCF = Thousands of cubic feet. Oil-
equivalent gas (OEG) conversion ratio is  6,000 cubic feet of natural gas = 1 barrel of oil.

 

3  Includes natural gas consumed in  operations (MMCFPD):
             

United States   62   58   70 
International   475   463   450 

4  Includes: Canada – synthetic oil   24   –   – 
Venezuela affiliate – synthetic oil   28   –   – 

5  Includes Canada oil sands   –   26   27 
6  Includes branded and unbranded gasoline.             
7  Includes sales of affiliates (MBPD):   562   516   512 

Liquidity and Capital Resources
Cash, cash equivalents, time deposits and marketable securities Total balances were
$17.1 billion and $8.8 billion at December 31, 2010 and 2009, respectively. Cash
provided by operating activities in 2010 was $31.4 billion, compared with
$19.4 billion in 2009 and $29.6 billion in 2008. Cash provided by operating
activities was net of contributions to employee pension plans of approximately
$1.4 billion, $1.7 billion and $800 million in 2010, 2009 and 2008, respectively.
Cash provided by investing activities included proceeds and deposits related to asset
sales of $2.0 billion in 2010, $2.6 billion in 2009 and $1.5 billion in 2008. Cash
provided by operating activities during 2010 was more than sufficient to fund the
company’s $21.8 billion capital and exploratory program, pay $5.7 billion of
dividends to shareholders and repurchase $750 million of common stock.
     Restricted cash of $855 million and $123 million associated with various capital-
investment projects at December 31, 2010 and 2009, respectively, was invested in
short-term marketable securities and recorded as “Deferred charges and other assets”
on the Consolidated Balance Sheet.

     The $1.0 billion increase in total debt and capital lease obligations during 2010
included issuance of $1.25 billion of tax-exempt bonds, partially offset by a decrease
in short-term obligations. The company’s debt and capital lease obligations due
within one year, consisting primarily of commercial paper, redeemable long-term
obligations and the current portion of long-term debt, totaled $5.6 billion at
December 31, 2010, up from $4.6 billion at year-end 2009. Of this amount,
$5.4 billion and $4.2 billion were reclassified to long-term at the end of each period,
respectively. At year-end 2010, settlement of these obligations was not expected to
require the use of working capital in 2011, as the company had the intent and the
ability, as evidenced by committed credit facilities, to refinance them on a long-term
basis.
     At December 31, 2010, the company had $6.0 billion in committed credit
facilities with various major banks, expiring in May 2013, which enable the
refinancing of short-term obligations on a long-term basis. These facilities support
commercial paper borrowing and can also be used for general corporate purposes.
The company’s practice has been to continually replace expiring commitments with
new commitments on substantially the same terms, maintaining levels management
believes appropriate. Any borrowings under the facilities would be unsecured
indebtedness at interest rates based on the London Interbank Offered Rate or an
average of base lending rates published by specified banks and on terms reflecting
the company’s strong credit rating. No borrowings were outstanding under these
facilities at December 31, 2010. In addition, the company has an automatic shelf
registration statement that expires in March 2013 for an unspecified amount of
nonconvertible debt securities issued or guaranteed by the company.
     The major debt rating agencies routinely evaluate the company’s debt, and the
company’s cost of borrowing can increase or decrease depending on these debt
ratings. The company has outstanding public bonds issued by Chevron Corporation,
Chevron Corporation Profit Sharing/Savings Plan Trust Fund, Texaco Capital Inc.
and Union Oil Company of California. All of these securities are the obligations of,
or guaranteed by, Chevron Corporation and are rated AA by Standard and Poor’s
Corporation and Aa1 by Moody’s Investors Service. The company’s U.S.
commercial paper is rated A-1+ by Standard and Poor’s and P-1 by Moody’s. All of
these ratings denote high-quality, investment-grade securities.
     The company’s future debt level is dependent primarily on results of operations,
the capital program and cash that may be generated from asset dispositions. Based
on its high-quality debt ratings, the company believes that it has substantial
borrowing capacity to meet unanticipated cash requirements. The company also can
modify capital spending plans during periods of low prices for crude oil and natural
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 2010   2009   2008 
Millions  of  dollars  U.S.   Int’l.  Total   U.S.   Int’l.  Total   U.S.   Int’l.  Total 
       

Upstream  $ 3,450  $ 15,454  $ 18,904   $ 3,294  $ 15,002  $ 18,296   $ 5,648  $ 12,713  $ 18,361 
Downstream   1,456   1,096   2,552    2,087   1,449   3,536    2,457   1,332   3,789 
All Other   286   13   299    402   3   405    618   7   625 
       

Total  $ 5,192  $ 16,563  $ 21,755   $ 5,783  $ 16,454  $ 22,237   $ 8,723  $ 14,052  $ 22,775 
       

Total, Excluding Equity in Affiliates  $ 4,934  $ 15,433  $ 20,367   $ 5,558  $ 15,094  $ 20,652   $ 8,241  $ 12,228  $ 20,469 
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     Dividends Dividends paid to common stockholders were approximately
$5.7 billion in 2010, $5.3 billion in 2009 and $5.2 billion in 2008. In April 2010, the
company increased its quarterly common stock dividend by 5.9 percent, to $0.72 per
share.
     Debt and capital lease obligations Total debt and capital lease obligations were
$11.5 billion at December 31, 2010, up from $10.5 billion at year-end 2009.

gas and narrow margins for refined products and commodity

chemicals to provide flexibility to continue paying the common stock dividend and
maintain the company’s high-quality debt ratings.
     Common stock repurchase program In July 2010, the company terminated the
$15 billion share repurchase program initiated in September 2007. No share
repurchases occurred in 2010 under the program prior to its termination. From the
inception of the program, the company acquired 119 million shares at a cost of
$10.1 billion. In its place, the Board of Directors approved a new, ongoing share
repurchase program with no set term or monetary limits. The company expects to
repurchase between $500 million and $1 billion of its common shares per quarter, at
prevailing prices, as permitted by securities laws and other legal requirements and
subject to market conditions and other factors. The company began purchases of its
common stock in the fourth quarter, and through December 31, 2010, 8.8 million
shares were purchased under the new program for $750 million.
     Capital and exploratory expenditures Total expenditures for 2010 were
$21.8 billion, including $1.4 billion for the company’s share of equity-affiliate
expenditures. In 2009 and 2008, expenditures were $22.2 billion and $22.8 billion,
respectively, including the company’s share of
affiliates’ expenditures of $1.6 billion and $2.3 billion,
respectively, and $2 billion for the extension of an
upstream concession in 2009. 
     Of the $21.8 billion of expenditures in 2010,
87 percent, or $18.9 billion, was related to upstream
activities. Approximately 80 percent was expended for
upstream operations in 2009 and 2008. International
upstream accounted for about 82 percent of the
worldwide upstream investment in 2010, about
80 percent in 2009 and about 70 percent in 2008,
reflecting the company’s continuing focus on
opportunities available outside the United States. 
     The company estimates that in 2011, capital and
exploratory expenditures will be $26.0 billion,
including $2.0 billion of spending by affiliates.
Approximately 85 percent of the total, or $22.6 billion,
is budgeted for exploration and produc-

tion activities, with $17.2 billion of this amount for projects outside the United
States. Spending in 2011 is primarily focused on major development projects in
Angola, Australia, Brazil, Canada, China, Nigeria, Thailand, the United Kingdom
and the U.S. Gulf of Mexico. Also included is funding for base business
improvements and focused exploration and appraisal programs in core hydrocarbon
basins.
     Worldwide downstream spending in 2011 is estimated at $2.9 billion, with about
$1.7 billion for projects in the United States. Major capital outlays include projects
under construction at refineries in the United States and South Korea.
     Investments in technology, power generation and other corporate businesses in
2011 are budgeted at $500 million.
     Noncontrolling interests The company had noncontrolling interests of
$730 million and $647 million at December 31, 2010 and 2009, respectively.
Distributions to noncontrolling interests totaled $72 million and $71 million in 2010
and 2009, respectively.
     Pension Obligations In 2010, the company’s pension plan contributions were
$1.4 billion (including $1.19 billion to the U.S. plans and $258 million to the
international plans). The company estimates contributions in 2011 will be
approximately $950 million ($650 million for the U.S. plans and $300 million for
the international plans). Actual contribution amounts are dependent upon investment
returns, changes in pension obligations, regulatory environments and other economic
factors. Additional funding may ultimately be required if investment returns are
insufficient to offset increases in plan obligations. Refer also to the discussion of
pension accounting in “Critical Accounting Estimates and Assumptions,” beginning
on page FS-20.

Financial Ratios

Financial Ratios
              
  At December 31 
  2010   2009  2008 
    

Current Ratio   1.7    1.4   1.1 
Interest Coverage Ratio   101.7    62.3   166.9 
Debt Ratio   9.8%    10.3%   9.3%
    

     Current Ratio – current assets divided by current liabilities, which indicates the
company’s ability to repay its short-term liabilities with short-term assets. The
current ratio in all periods was adversely affected by the fact that Chevron’s
inventories are valued on a last-in, first-out basis. At year-end 2010, the book value
of inventory was lower than replacement costs, based on average acquisition costs
during the year, by approximately $7.0 billion.

     Interest Coverage Ratio – income before income
tax expense, plus interest and debt expense and
amortization of capitalized interest, less net income
attributable to noncontrolling interests, divided by
before-tax interest costs. This ratio indicates the
company’s ability to pay interest on outstanding debt.
The company’s interest coverage ratio in 2010 was
higher than 2009 due to higher before-tax income. The
company’s interest coverage ratio in 2009 was lower
than 2008 due to lower before-tax income. 
     Debt Ratio – total debt as a percentage of total debt
plus Chevron Corporation Stockholders’ Equity, which
indicates the company’s leverage. The decrease
between 2010 and 2009 was due to a higher Chevron
Corporation stockholders’ equity balance. The increase
in 2009 over 2008 was primarily due to the increase in
debt.

Guarantees, Off-Balance-Sheet Arrangements and
Contractual Obligations, and Other Contingencies

Direct Guarantee
                     
Millions  of  dollars  Commitment Expiration by Period 
          2012–  2014–  After 
  Total  2011  2013  2015  2015 
 

Guarantee of non-
consolidated affiliate or 

company would be required to perform if the indemnified liabilities become actual
losses. Were that to occur, the company could be required to make future payments
up to $300 million. Through the end of 2010, the company had paid $48 million
under these indemnities and continues to be obligated for possible additional
indemnification payments in the future.
     The company has also provided indemnities relating to contingent environmental
liabilities related to assets originally contributed by Texaco to the Equilon and
Motiva joint ventures and environmental conditions that existed prior to the
formation of Equilon and Motiva or that occurred during the period of Texaco’s
ownership interest in the joint ventures. In general, the environmental conditions or
events that are subject to these indemnities must have arisen prior to
December 2001. Claims had to be asserted by February 2009 for Equilon
indemnities and must be asserted no later than February 2012 for Motiva
indemnities. Under the terms of these indemnities, there is no maximum limit on the
amount of potential future payments. The company posts no assets as collateral and
has made no payments under the indemnities.
     The amounts payable for the indemnities described in the preceding paragraph are
to be net of amounts recovered from insurance carriers and others and net of
liabilities recorded by Equilon or Motiva prior to September 30, 2001, for any
applicable incident.
     In the acquisition of Unocal, the company assumed certain indemnities relating to
contingent environmental liabilities associated with assets that were sold in 1997.
The acquirer of those assets shared in certain environmental remediation costs up to
a maximum obligation of $200 million, which had been reached at December 31,
2009. Under the indemnification agreement, after reaching the $200 million
obligation, Chevron is solely responsible until April 2022, when the indemnification
expires. The environmental conditions or events that are subject to these indemnities



e10vk

http://www.sec.gov/Archives/edgar/data/93410/000095012311017688/f56670e10vk.htm[9/14/2011 11:53:52 AM]

FS-14

Table of Contents

FS-15

Table of Contents

Management’s Discussion and Analysis of
Financial Condition and Results of Operations

joint-venture obligation  $ 613  $ –  $ 76  $ 77  $ 460 
 

     The company’s guarantee of approximately $600 million is associated with
certain payments under a terminal use agreement entered into by a company
affiliate. The terminal is expected to be operational by 2012. Over the approximate
16-year term of the guarantee, the maximum guarantee amount will be reduced over
time as certain fees are paid by the affiliate. There are numerous cross-indemnity
agreements with the affiliate and the other partners to permit recovery of any
amounts paid under the guarantee. Chevron has recorded no liability for its
obligation under this guarantee.
     Indemnifications The company provided certain indemnities of contingent
liabilities of Equilon and Motiva to Shell and Saudi Refining, Inc., in connection
with the February 2002 sale of the company’s interests in those investments. The

must have arisen prior to the sale of the assets in 1997.
     Although the company has provided for known obligations under this indemnity
that are probable and reasonably estimable, the amount of additional future costs
may be material to results of operations in the period in which they are recognized.
The company does not expect these costs will have a material effect on its
consolidated financial position or liquidity.
     Long-Term Unconditional Purchase Obligations and Commitments, Including
Throughput and Take-or-Pay Agreements The company and its subsidiaries have
certain other contingent liabilities with respect to long-term unconditional purchase
obligations and commitments, including throughput and take-or-pay agreements,
some of which relate to suppliers’ financing arrangements. The agreements typically
provide goods and services, such as pipeline and storage capacity,

drilling rigs, utilities, and petroleum products, to be used or sold in the ordinary
course of the company’s business. The aggregate approximate amounts of required
payments under these various commitments are: 2011 – $17.2 billion; 2012 –
$4.1 billion; 2013 – $3.5 billion; 2014 – $3.1 billion; 2015 – $3.0 billion; 2016 and
after – $7.7 billion. A portion of these commitments may ultimately be shared with
project partners. Total payments under the agreements were approximately
$6.5 billion in 2010, $8.1 billion in 2009 and $5.1 billion in 2008.
     The following table summarizes the company’s significant contractual
obligations:

Contractual Obligations1

                     
Millions  of  dollars  Payments Due by Period 
          2012–  2014–  After 
  Total  2011  2013  2015  2015 
 

On Balance Sheet:2                     
Short-Term Debt3  $ 187  $ 187  $ –  $ –  $ – 
Long-Term Debt3   11,003   –   6,940   2,020   2,043 
Noncancelable Capital 

Lease Obligations   488   99   161   91   137 
Interest   2,208   299   486   320   1,103 
Off Balance Sheet:                     

Noncancelable Operating Lease
Obligations   2,836   650   900   561   725 

Throughput and 
Take-or-Pay Agreements   34,127   16,305   5,592   4,727   7,503 

Other Unconditional Purchase
Obligations4   4,420   913   2,004   1,343   160 

 

1 Excludes contributions for pensions and other postretirement benefit plans. Information on employee benefit plans is
contained in  Note 21 beginning on page FS-52.

 

2 Does not include amounts related to  the company’s income tax liabilities associated with  uncertain tax positions. The
company is  unable to  make reasonable estimates for the periods in  which these liabilities may become payable. The
company does not expect settlement of such liabilities will  have a material effect on its results of operations,
consolidated financial position  or liquidity in  any single period.

 

3 $5.4 billion of short-term debt that the company expects to  refinance is  included in  long-term debt. The repayment
schedule above reflects the projected repayment of the entire amounts in  the 2012-2013 period.

 

4 Does not include obligations to  purchase the company’s share of natural gas liquids and regasified natural gas associated
with  operations of the 36.4 percent-owned Angola LNG affiliate. The LNG plant is  expected to  commence operations
in  2012 and is  designed to  produce 5.2 million  metric tons  of LNG and related natural gas liquids per year. Volumes
and prices associated with  these purchase obligations are neither fixed nor determinable.

Financial and Derivative Instruments
The market risk associated with the company’s portfolio of financial and derivative
instruments is discussed below. The estimates of financial exposure to market risk
discussed below do not represent the company’s projection of future market
changes. The actual impact of future market changes could differ materially due to
factors discussed elsewhere in this report, including those set forth under the
heading “Risk Factors” in Part I, Item 1A, of the company’s 2010 Annual Report on
Form 10-K.
     Derivative Commodity Instruments Chevron is exposed to market risks related to
the price volatility of crude oil, refined products, natural gas, natural gas liquids,
liquefied natural gas and refinery feedstocks.
     The company uses derivative commodity instruments to manage these exposures
on a portion of its activity, including firm commitments and anticipated transactions
for the purchase, sale and storage of crude oil, refined products, natural

gas, natural gas liquids and feedstock for company refineries. The company also
uses derivative commodity instruments for limited trading purposes. The results of
these activities were not material to the company’s financial position, results of
operations or cash flows in 2010.
     The company’s market exposure positions are monitored and managed on a daily
basis by an internal Risk Control group in accordance with the company’s risk
management policies, which have been approved by the Audit Committee of the
company’s Board of Directors.
     The derivative commodity instruments used in the company’s risk management
and trading activities consist mainly of futures, options and swap contracts traded on
the New York Mercantile Exchange and on electronic platforms of the Inter-
Continental Exchange and Chicago Mercantile Exchange. In addition, crude oil,
natural gas and refined product swap contracts and option contracts are entered into
principally with major financial institutions and other oil and gas companies in the
“over-the-counter” markets.
     Virtually all derivatives beyond those designated as normal purchase and normal
sale contracts are recorded at fair value on the Consolidated Balance Sheet with
resulting gains and losses reflected in income. Fair values are derived principally
from published market quotes and other independent third-party quotes. The change
in fair value of Chevron’s derivative commodity instruments in 2010 was a quarterly
average decrease of $1 million in total assets and a quarterly average increase of
$18 million in total liabilities.
     The company uses a Value-at-Risk (VaR) model to estimate the potential loss in
fair value on a single day from the effect of adverse changes in market conditions on
derivative commodity instruments held or issued, which are recorded on the balance
sheet at December 31, 2010, as derivative commodity instruments in accordance
with accounting standards for derivatives (ASC 815). VaR is the maximum loss not
to be exceeded within a given probability or confidence level over a given period of
time. The company’s VaR model uses the Monte Carlo simulation method that
involves generating hypothetical scenarios from the specified probability
distributions and constructing a full distribution of a portfolio’s potential values.
     The VaR model utilizes an exponentially weighted moving average for
computing historical volatilities and correlations, a 95 percent confidence level, and
a one-day holding period. That is, the company’s 95 percent, one-day VaR
corresponds to the unrealized loss in portfolio value that would not be exceeded on
average more than one in every 20 trading days, if the portfolio were held constant
for one day.
     The one-day holding period is based on the assumption that market-risk positions
can be liquidated or hedged within one day. For hedging and risk management, the
company uses conventional exchange-traded instruments such as futures and options
as well as non-exchange-traded swaps, most of which can be liquidated or hedged
effectively within one day. The following table presents the 95 percent/one-day VaR
for each of the company’s primary risk exposures in the area of derivative
commodity instruments at December 31, 2010 and 2009.

          
Millions  of  dollars  2010   2009 
    

Crude Oil  $  15   $  17 
Natural Gas   4    4 
Refined Products   14    19 
    

     Foreign Currency The company may enter into foreign currency derivative
contracts to manage some of its foreign currency exposures. These exposures
include revenue and anticipated purchase transactions, including foreign currency
capital expenditures and lease commitments. The foreign currency derivative
contracts, if any, are recorded at fair value on the balance sheet with resulting gains
and losses reflected in income. There were no open foreign currency derivative
contracts at December 31, 2010.
     Interest Rates The company may enter into interest rate swaps from time to time
as part of its overall strategy to manage the interest rate risk on its debt. Interest rate
swaps, if any, are recorded at fair value on the balance sheet with resulting gains and
losses reflected in income. At year-end 2010, the company had no interest rate
swaps.

Transactions With Related Parties
Chevron enters into a number of business arrangements with related parties,
principally its equity affiliates. These arrangements include long-term supply or

production operations and seeks unspecified damages to fund environmental
remediation and restoration of the alleged environmental harm, plus a health
monitoring program. Until 1992, Texaco Petroleum Company (Texpet), a subsidiary
of Texaco Inc., was a minority member of this consortium with Petroecuador, the
Ecuadorian state-owned oil company, as the majority partner; since 1990, the
operations have been conducted solely by Petroecuador. At the conclusion of the
consortium and following an independent third-party environmental audit of the
concession area, Texpet entered into a formal agreement with the Republic of
Ecuador and Petroecuador for Texpet to remediate specific sites assigned by the
government in proportion to Texpet’s ownership share of the consortium. Pursuant
to that agreement, Texpet conducted a three-year remediation program at a cost of
$40 million. After certifying that the sites were properly remediated, the government
granted Texpet and all related corporate entities a full release from any and all
environmental liability arising from the consortium operations.
     Based on the history described above, Chevron believes that this lawsuit lacks
legal or factual merit. As to matters of law, the company believes first, that the court
lacks jurisdiction over Chevron; second, that the law under which plaintiffs bring the
action, enacted in 1999, cannot be applied retroactively; third, that the claims are
barred by the statute of limitations in Ecuador; and, fourth, that the lawsuit is also
barred by the releases from liability previously given to Texpet by the Republic of
Ecuador and Petroecuador and by the pertinent provincial and municipal



e10vk

http://www.sec.gov/Archives/edgar/data/93410/000095012311017688/f56670e10vk.htm[9/14/2011 11:53:52 AM]

FS-16

Table of Contents

FS-17

Table of Contents

Management’s Discussion and Analysis of
Financial Condition and Results of Operations

offtake agreements and long-term purchase agreements. Refer to Other Information
in Note 12 of the Consolidated Financial Statements, page FS-43, for further
discussion. Management believes these agreements have been negotiated on terms
consistent with those that would have been negotiated with an unrelated party.

Litigation and Other Contingencies
MTBE Chevron and many other companies in the petroleum industry have used
methyl tertiary butyl ether (MTBE) as a gasoline additive. Chevron is a party to 19
pending lawsuits and claims, the majority of which involve numerous other
petroleum marketers and refiners. Resolution of these lawsuits and claims may
ultimately require the company to correct or ameliorate the alleged effects on the
environment of prior release of MTBE by the company or other parties. Additional
lawsuits and claims related to the use of MTBE, including personal-injury claims,
may be filed in the future. The company’s ultimate exposure related to pending
lawsuits and claims is not determinable, but could be material to net income in any
one period. The company no longer uses MTBE in the manufacture of gasoline in
the United States.
     Ecuador Chevron is a defendant in a civil lawsuit before the Superior Court of
Nueva Loja in Lago Agrio, Ecuador, brought in May 2003 by plaintiffs who claim to
be representatives of certain residents of an area where an oil production consortium
formerly had operations. The lawsuit alleges damage to the environment from the oil
exploration and

governments. With regard to the facts, the company believes that the evidence
confirms that Texpet’s remediation was properly conducted and that the remaining
environmental damage reflects Petroecuador’s failure to timely fulfill its legal
obligations and Petroecuador’s further conduct since assuming full control over the
operations.
     In 2008, a mining engineer appointed by the court to identify and determine the
cause of environmental damage, and to specify steps needed to remediate it, issued a
report recommending that the court assess $18.9 billion, which would, according to
the engineer, provide financial compensation for purported damages, including
wrongful death claims, and pay for, among other items, environmental remediation,
health care systems and additional infrastructure for Petroecuador. The engineer’s
report also asserted that an additional $8.4 billion could be assessed against Chevron
for unjust enrichment. In 2009, following the disclosure by Chevron of evidence that
the judge participated in meetings in which businesspeople and individuals holding
themselves out as government officials discussed the case and its likely outcome, the
judge presiding over the case was recused. In 2010, Chevron moved to strike the
mining engineer’s report and to dismiss the case based on evidence obtained through
discovery in the United States indicating that the report was prepared by con-

sultants for the plaintiffs before being presented as the mining engineer’s
independent and impartial work and showing further evidence of misconduct. In
August 2010, the judge issued an order stating that he was not bound by the mining
engineer’s report and requiring the parties to provide their positions on damages
within 45 days. Chevron subsequently petitioned for recusal of the judge, claiming
that he had disregarded evidence of fraud and misconduct and that he had failed to
rule on a number of motions within the statutory time requirement.
     In September 2010, Chevron submitted its position on damages, asserting that no
amount should be assessed against it. The plaintiffs’ submission, which relied in part
on the mining engineer’s report, took the position that damages are between
approximately $16 billion and $76 billion and that unjust enrichment should be
assessed in an amount between approximately $5 billion and $38 billion. The next
day, the judge issued an order closing the evidentiary phase of the case and notifying
the parties that he had requested the case file so that he could prepare a judgment.
Chevron petitioned to have that order declared a nullity in light of Chevron’s prior
recusal petition, and because procedural and evidentiary matters remain unresolved.
In October 2010, Chevron’s motion to recuse the judge was granted. A new judge
took charge of the case and revoked the prior judge’s order closing the evidentiary
phase of the case. On December 17, 2010, the judge issued an order closing the
evidentiary phase of the case and notifying the parties that he had requested the case
file so that he could prepare a judgment.
     Chevron and Texpet filed an arbitration claim in September 2009 against the
Republic of Ecuador before the Permanent Court of Arbitration in The Hague under
the Rules of the United Nations Commission on International Trade Law. The claim
alleges violations of the Republic of Ecuador’s obligations under the United States-
Ecuador Bilateral Investment Treaty (BIT) and breaches of the settlement and
release agreements between the Republic of Ecuador and Texpet (described above),
which are investment agreements protected by the BIT. Through the arbitration,
Chevron and Texpet are seeking relief against the Republic of Ecuador, including a
declaration that any judgment against Chevron in the Lago Agrio litigation
constitutes a violation of Ecuador’s obligations under the BIT. On February 9, 2011,
the Permanent Court of Arbitration issued an Order for Interim Measures requiring
the Republic of Ecuador to take all measures at its disposal to suspend or cause to be
suspended the enforcement or recognition within and without Ecuador of any
judgment against Chevron in the Lago Agrio case pending further order of the
Tribunal. Chevron expects to continue seeking permanent injunctive relief and
monetary relief before the Tribunal.
     Through a series of recent U.S. court proceedings initiated by Chevron to obtain
discovery relating to the Lago Agrio litigation and the BIT arbitration, Chevron has
obtained evidence that it believes shows a pattern of fraud, collusion, corruption, and
other misconduct on the part of several lawyers, consultants and others acting for the
Lago Agrio plaintiffs. In February 2011, Chevron filed a civil law-

suit in the Federal District Court for the Southern District of New York against the
Lago Agrio plaintiffs and several of their lawyers, consultants and supporters
alleging violations of the Racketeer Influenced and Corrupt Organizations Act and
other state laws. Through the civil lawsuit, Chevron is seeking relief that includes an
award of damages and a declaration that any judgment against Chevron in the Lago
Agrio litigation is the result of fraud and other unlawful conduct and is therefore
unenforceable. On February 8, 2011, the Court issued a temporary restraining order
prohibiting the Lago Agrio plaintiffs and persons acting in concert with them from
taking any action in furtherance of recognition or enforcement of any judgment
against Chevron in the Lago Agrio case until March 8, 2011. Chevron’s motion for a
preliminary injunction is presently before the Court.
     On February 14, 2011, the Provincial Court in Lago Agrio rendered an adverse
judgment in the case. The Provincial Court rejected Chevron’s defenses to the extent
the Court addressed them in its opinion. The judgment assesses approximately
$8.6 billion in damages and about $0.9 billion for the plaintiffs’ representatives. It
also assesses an additional amount of approximately $8.6 billion in punitive damages
unless the company provides a public apology. Chevron continues to believe the
Court’s judgment is illegitimate and unenforceable in Ecuador, the United States and
other countries. The company also believes the judgment is the product of fraud, and
contrary to the legitimate scientific evidence. Chevron will appeal this decision in
Ecuador. Chevron cannot predict the timing or ultimate outcome of the appeals
process in Ecuador. Chevron will continue a vigorous defense of any imposition of
liability. Because Chevron has no substantial assets in Ecuador, Chevron would
expect enforcement actions as a result of this judgment to be brought in other
jurisdictions. Chevron expects to contest any such actions.
     The ultimate outcome of the foregoing matters, including any financial effect on
Chevron, remains uncertain. Management does not believe an estimate of a
reasonably possible loss (or a range of loss) can be made in this case. Due to the
defects associated with the judgment, the 2008 engineer’s report and the
September 2010 plaintiffs’ submission, management does not believe these
documents have any utility in calculating a reasonably possible loss (or a range of
loss). Moreover, the highly uncertain legal environment surrounding the case
provides no basis for management to estimate a reasonably possible loss (or a range
of loss).
     Environmental The company is subject to loss contingencies pursuant to laws,
regulations, private claims and legal proceedings related to environmental matters
that are subject to legal settlements or that in the future may require the company to
take action to correct or ameliorate the effects on the environment of prior release of
chemicals or petroleum substances, including MTBE, by the company or other
parties. Such contingencies may exist for various sites, including, but not limited to,
federal Superfund sites and analogous sites under state laws, refineries, crude oil
fields, service stations, terminals, land development areas, and mining operations,
whether operating, closed or divested. These future costs are not fully determinable
due to such factors as the unknown

magnitude of possible contamination, the unknown
timing and extent of the corrective actions that may
be required, the determination of the company’s
liability in proportion to other responsible parties,
and the extent to which such costs are recoverable
from third parties.
     Although the company has provided for known
environmental obligations that are probable and
reasonably estimable, the amount of additional
future costs may be material to results of
operations in the period in which they are
recognized. The company does not expect these
costs will have a material effect on its consolidated
financial position or liquidity. Also, the company
does not believe its obligations to make such
expenditures have had, or will have, any significant

     Of the remaining year-end 2010 environmental reserves balance of
$1,322 million, $814 million related to the company’s U.S. downstream operations,
including refineries and other plants, marketing locations (i.e., service stations and
terminals), chemical facilities, and pipelines. The remaining $508 million was
associated with various sites in international downstream ($100 million), upstream
($329 million) and other businesses ($79 million). Liabilities at all sites, whether
operating, closed or divested, were primarily associated with the company’s plans
and activities to remediate soil or groundwater contamination or both. These and
other activities include one or more of the following: site assessment; soil
excavation; offsite disposal of contaminants; onsite containment, remediation and/or
extraction of petroleum hydrocarbon liquid and vapor from soil; groundwater
extraction and treatment; and monitoring of the natural attenuation of the
contaminants.
     The company manages environmental liabilities under specific sets of regulatory
requirements, which in the United States include the Resource Conservation and
Recovery Act and various state or local regulations. No single remediation site at
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impact on the company’s competitive position
relative to other U.S. or international petroleum or
chemical companies.
     The following table displays the annual changes
to the company’s before-tax environmental remediation reserves, including those
for federal Superfund sites and analogous sites under state laws.
              
Millions  of  dollars  2010   2009  2008 
    

Balance at January 1  $1,700   $1,818  $1,539 
Net Additions   220    351   784 
Expenditures   (413)   (469)  (505)
    

Balance at December 31  $1,507   $1,700  $1,818 
    

     Included in the $1,507 million year-end 2010 reserve balance were remediation
activities at approximately 182 sites for which the company had been identified as a
potentially responsible party or otherwise involved in the remediation by the U.S.
Environmental Protection Agency (EPA) or other regulatory agencies under the
provisions of the federal Superfund law or analogous state laws. The company’s
remediation reserve for these sites at year-end 2010 was $185 million. The federal
Superfund law and analogous state laws provide for joint and several liability for all
responsible parties. Any future actions by the EPA or other regulatory agencies to
require Chevron to assume other potentially responsible parties’ costs at designated
hazardous waste sites are not expected to have a material effect on the company’s
results of operations, consolidated financial position or liquidity.

year-end 2010 had a recorded liability that was material to the company’s results of
operations, consolidated financial position or liquidity.
     It is likely that the company will continue to incur additional liabilities, beyond
those recorded, for environmental remediation relating to past operations. These
future costs are not fully determinable due to such factors as the unknown magnitude
of possible contamination, the unknown timing and extent of the corrective actions
that may be required, the determination of the company’s liability in proportion to
other responsible parties, and the extent to which such costs are recoverable from
third parties.
     The company records asset obligations when there is a legal obligation associated
with the retirement of long-lived assets and the liability can be reasonably
estimated. These asset retirement obligations include costs related to environmental
issues. The liability balance of approximately $12.5 billion for asset retirement
obligations at year-end 2010 related primarily to upstream properties.
     For the company’s other ongoing operating assets, such as refineries and
chemicals facilities, no provisions are made for exit or cleanup costs that may be
required when such assets reach the end of their useful lives unless a decision to sell
or otherwise abandon the facility has been made, as the indeterminate settlement
dates for the asset retirements prevent estimation of the fair value of the asset
retirement obligation.
     Refer also to Note 25 on page FS-62, related to the company’s asset retirement
obligations and the discussion of “Environmental Matters” on page FS-19.

     Income Taxes The company calculates its income tax expense and liabilities
quarterly. These liabilities generally are subject to audit and are not finalized with
the individual taxing authorities until several years after the end of the annual period
for which income taxes have been calculated. Refer to Note 15 beginning on page
FS-47 for a discussion of the periods for which tax returns have been audited for the
company’s major tax jurisdictions and a discussion for all tax jurisdictions of the
differences between the amount of tax benefits recognized in the financial statements
and the amount taken or expected to be taken in a tax return. The company does not
expect settlement of income tax liabilities associated with uncertain tax positions
will have a material effect on its results of operations, consolidated financial position
or liquidity.
     Suspended Wells The company suspends the costs of exploratory wells pending a
final determination of the commercial potential of the related crude oil and natural
gas fields. The ultimate disposition of these well costs is dependent on the results of
future drilling activity or development decisions or both. At December 31, 2010, the
company had approximately $2.7 billion of suspended exploratory wells included in
properties, plant and equipment, an increase of $283 million from 2009. The 2009
balance reflected an increase of $317 million from 2008.
     The future trend of the company’s exploration expenses can be affected by
amounts associated with well write-offs, including wells that had been previously
suspended pending determination as to whether the well had found reserves that
could be classified as proved. The effect on exploration expenses in future periods
of the $2.7 billion of suspended wells at year-end 2010 is uncertain pending future
activities, including normal project evaluation and additional drilling.
     Refer to Note 19, beginning on page FS-50, for additional discussion of
suspended wells.
     Equity Redetermination For crude oil and natural gas producing operations,
ownership agreements may provide for periodic reassessments of equity interests in
estimated crude oil and natural gas reserves. These activities, individually or
together, may result in gains or losses that could be material to earnings in any given
period. One such equity redetermination process has been under way since 1996 for
Chevron’s interests in four producing zones at the Naval Petroleum Reserve at Elk
Hills, California, for the time when the remaining interests in these zones were
owned by the U.S. Department of Energy. A wide range remains for a possible net
settlement amount for the four zones. For this range of settlement, Chevron estimates
its maximum possible net before-tax liability at approximately $200 million, and the
possible maximum net amount that could be owed to Chevron is estimated at about
$150 million. The timing of the settlement and the exact amount within this range of
estimates are uncertain.
     Other Contingencies On April 26, 2010, a California appeals court issued a ruling
related to the adequacy of an Environmental Impact Report (EIR) supporting the
issuance of certain permits by the city of Richmond, California, to replace and
upgrade certain facilities at Chevron’s refinery in

Richmond. Settlement discussions with plaintiffs in the case ended late fourth
quarter 2010, and the company continues to evaluate its options going forward,
which may include requesting the city to revise the EIR to address the issues
identified by the Court of Appeal or other actions. Management believes the
outcomes associated with the potential options for the project are uncertain. Due to
the uncertainty of the company’s future course of action, or potential outcomes of
any action or combination of actions, management does not believe an estimate of
the financial effects, if any, of the ruling can be made at this time. However, the
company’s ultimate exposure may be significant to net income in any one future
period.
     Chevron receives claims from and submits claims to customers; trading partners;
U.S. federal, state and local regulatory bodies; governments; contractors; insurers;
and suppliers. The amounts of these claims, individually and in the aggregate, may
be significant and take lengthy periods to resolve.
     The company and its affiliates also continue to review and analyze their
operations and may close, abandon, sell, exchange, acquire or restructure assets to
achieve operational or strategic benefits and to improve competitiveness and
profitability. These activities, individually or together, may result in gains or losses
in future periods.

Environmental Matters
Virtually all aspects of the businesses in which the company engages are subject to
various federal, state and local environmental, health and safety laws and
regulations. These regulatory requirements continue to increase in both number and
complexity over time and govern not only the manner in which the company
conducts its operations, but also the products it sells. Most of the costs of complying
with laws and regulations pertaining to company operations and products are
embedded in the normal costs of doing business.
     Accidental leaks and spills requiring cleanup may occur in the ordinary course of
business. In addition to the costs for environmental protection associated with its
ongoing operations and products, the company may incur expenses for corrective
actions at various owned and previously owned facilities and at third-party-owned
waste disposal sites used by the company. An obligation may arise when operations
are closed or sold or at non-Chevron sites where company products have been
handled or disposed of. Most of the expenditures to fulfill these obligations relate to
facilities and sites where past operations followed practices and procedures that
were considered acceptable at the time but now require investigative or remedial
work or both to meet current standards.
     Using definitions and guidelines established by the American Petroleum Institute,
Chevron estimated its worldwide environmental spending in 2010 at approximately
$2.9 billion for its consolidated companies. Included in these expenditures were
approximately $1.4 billion of environmental capital expenditures and $1.5 billion of
costs associated with the prevention, control, abatement or elimination of hazardous
substances and pollutants from operating, closed or divested sites, and the
abandonment and restoration of sites.
     For 2011, total worldwide environmental capital expenditures are estimated at
$1.5 billion. These capital costs are
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in addition to the ongoing costs of complying with environmental regulations and
the costs to remediate previously contaminated sites.
     It is not possible to predict with certainty the amount of additional investments in
new or existing facilities or amounts of incremental operating costs to be incurred in
the future to: prevent, control, reduce or eliminate releases of hazardous materials
into the environment; comply with existing and new environmental laws or
regulations; or remediate and restore areas damaged by prior releases of hazardous
materials. Although these costs may be significant to the results of operations in any
single period, the company does not expect them to have a material effect on the
company’s liquidity or financial position.

Critical Accounting Estimates and Assumptions
Management makes many estimates and assumptions in the application of generally
accepted accounting principles (GAAP) that may have a material impact on the
company’s consolidated financial statements and related disclosures and on the
comparability of such information over different reporting periods. All such
estimates and assumptions affect reported amounts of assets, liabilities, revenues and
expenses, as well as disclosures of contingent assets and liabilities. Estimates and
assumptions are based on management’s experience and other information available
prior to the issuance of the financial statements. Materially different results can
occur as circumstances change and additional information becomes known.
     The discussion in this section of “critical” accounting estimates and assumptions
is according to the disclosure guidelines of the Securities and Exchange Commission
(SEC), wherein:
 1.  the nature of the estimates and assumptions is material due to the levels of

subjectivity and judgment necessary to account for highly uncertain matters
or the susceptibility of such matters to change; and

 

 2.  the impact of the estimates and assumptions on the company’s financial
condition or operating performance is material.

     Besides those meeting these “critical” criteria, the company makes many other
accounting estimates and assumptions in preparing its financial statements and
related disclosures. Although not associated with “highly uncertain matters,” these
estimates and assumptions are also subject to revision as circumstances warrant, and
materially different results may sometimes occur.
     For example, the recording of deferred tax assets requires an assessment under the
accounting rules that the future realization of the associated tax benefits be “more
likely than not.” Another example is the estimation of crude oil and natural gas
reserves under SEC rules, which require “...by

analysis of geosciences and engineering data, (the reserves) can be estimated with
reasonable certainty to be economically producible...under existing economic
conditions” where existing economic conditions include prices based on the average
price during the 12-month period prior to the end of the reporting period. Refer to
Table V, “Reserve Quantity Information,” beginning on page FS-71, for the changes
in these estimates for the three years ending December 31, 2010, and to Table VII,
“Changes in the Standardized Measure of Discounted Future Net Cash Flows From
Proved Reserves” on page FS-80 for estimates of proved-reserve values for each of
the three years ended December 31, 2010. Note 1 to the Consolidated Financial
Statements, beginning on page FS-32, includes a description of the “successful
efforts” method of accounting for oil and gas exploration and production activities.
The estimates of crude oil and natural gas reserves are important to the timing of
expense recognition for costs incurred.
     The discussion of the critical accounting policy for “Impairment of Properties,
Plant and Equipment and Investments in Affiliates,” beginning on page FS-22,
includes reference to conditions under which downward revisions of proved-reserve
quantities could result in impairments of oil and gas properties. This commentary
should be read in conjunction with disclosures elsewhere in this discussion and in
the Notes to the Consolidated Financial Statements related to estimates,
uncertainties, contingencies and new accounting standards. Significant accounting
policies are discussed in Note 1 to the Consolidated Financial Statements, beginning
on page FS-32. The development and selection of accounting estimates and
assumptions, including those deemed “critical,” and the associated disclosures in this
discussion have been discussed by management with the Audit Committee of the
Board of Directors.
     The areas of accounting and the associated “critical” estimates and assumptions
made by the company are as follows:
     Pension and Other Postretirement Benefit Plans The determination of pension
plan obligations and expense is based on a number of actuarial assumptions. Two
critical assumptions are the expected long-term rate of return on plan assets and the
discount rate applied to pension plan obligations. For other postretirement benefit
(OPEB) plans, which provide for certain health care and life insurance benefits for
qualifying retired employees and which are not funded, critical assumptions in
determining OPEB obligations and expense are the discount rate and the assumed
health care cost-trend rates.
     Note 21, beginning on page FS-52, includes information on the funded status of
the company’s pension and OPEB plans at the end of 2010 and 2009; the
components of pension and OPEB expense for the three years ending December 31,
2010; and the underlying assumptions for those periods.

     Pension and OPEB expense is reported on the Consolidated Statement of Income
as “Operating expenses” or “Selling, general and administrative expenses” and
applies to all business segments. The year-end 2010 and 2009 funded status,
measured as the difference between plan assets and obligations, of each of the
company’s pension and OPEB plans is recognized on the Consolidated Balance
Sheet. The differences related to overfunded pension plans are reported as a long-
term asset in “Deferred charges and other assets.” The differences associated with
underfunded or unfunded pension and OPEB plans are reported as “Accrued
liabilities” or “Reserves for employee benefit plans.” Amounts yet to be recognized
as components of pension or OPEB expense are reported in “Accumulated other
comprehensive loss.”
     To estimate the long-term rate of return on pension assets, the company uses a
process that incorporates actual historical asset-class returns and an assessment of
expected future performance and takes into consideration external actuarial advice
and asset-class factors. Asset allocations are periodically updated using pension plan
asset/liability studies, and the determination of the company’s estimates of long-
term rates of return are consistent with these studies. The expected long-term rate of
return on U.S. pension plan assets, which account for 70 percent of the company’s
pension plan assets, has remained at 7.8 percent since 2002. For the 10 years ending
December 31, 2010, actual asset returns averaged 4.7 percent for this plan. The
actual return for 2010 was 11.6 percent and was associated with the broad recovery
in the financial markets.
     The year-end market-related value of assets of the major U.S. pension plan used
in the determination of pension expense was based on the market value in the
preceding three months, as opposed to the maximum allowable period of five years
under U.S. accounting rules. Management considers the three-month period long
enough to minimize the effects of distortions from day-to-day market volatility and
still be contemporaneous to the end of the year. For other plans, market value of
assets as of year-end is used in calculating the pension expense.
     The discount rate assumptions used to determine U.S. and international pension
and postretirement benefit plan obligations and expense reflect the prevailing rates
available on high-quality fixed-income debt instruments. At December 31, 2010, the
company selected a 4.8 percent discount rate for the major U.S. pension plan and
5.0 percent for its OPEB plan. These rates were selected based on a cash flow
analysis that matched estimated future benefit payments to the Citigroup Pension
Discount Yield Curve as of year-end 2010. The discount rates at the end of 2009
were 5.3 percent for the major U.S. pension plan and 5.8 percent for the company’s
U.S. OPEB plan, and 6.3 percent at the end of 2008 for both the U.S. pension and
OPEB plans.
     An increase in the expected long-term return on plan assets or the discount rate
would reduce pension plan expense, and vice versa. Total pension expense for 2010
was $1.1 billion. As an indication of the sensitivity of pension expense to the long-
term rate of return assumption, a 1 percent increase in the expected rate of return on
assets of the

company’s primary U.S. pension plan would have reduced total pension plan
expense for 2010 by approximately $65 million. A 1 percent increase in the discount
rate for this same plan, which accounted for about 61 percent of the companywide
pension obligation, would have reduced total pension plan expense for 2010 by
approximately $140 million.
     An increase in the discount rate would decrease the pension obligation, thus
changing the funded status of a plan reported on the Consolidated Balance Sheet.
The total pension liability on the Consolidated Balance Sheet at December 31, 2010,
for underfunded plans was approximately $3.3 billion. As an indication of the
sensitivity of pension liabilities to the discount rate assumption, a 0.25 percent
increase in the discount rate applied to the company’s primary U.S. pension plan
would have reduced the plan obligation by approximately $300 million, which
would have decreased the plan’s underfunded status from approximately $0.9 billion
to $0.6 billion. Other plans would be less underfunded as discount rates increase.
The actual rates of return on plan assets and discount rates may vary significantly
from estimates because of unanticipated changes in the world’s financial markets.
     In 2010, the company’s pension plan contributions were $1.45 billion (including
$1.19 billion to the U.S. plans). In 2011, the company estimates contributions will
be approximately $950 million. Actual contribution amounts are dependent upon
investment results, changes in pension obligations, regulatory requirements and
other economic factors. Additional funding may be required if investment returns
are insufficient to offset increases in plan obligations.
     For the company’s OPEB plans, expense for 2010 was $166 million and the total
liability, which reflected the unfunded status of the plans at the end of 2010, was
$3.6 billion.
     As an indication of discount rate sensitivity to the determination of OPEB
expense in 2010, a 1 percent increase in the discount rate for the company’s primary
U.S. OPEB plan, which accounted for about 69 percent of the companywide OPEB
expense, would have decreased OPEB expense by approximately $15 million. A
0.25 percent increase in the discount rate for the same plan, which accounted for
about 85 percent of the companywide OPEB liabilities, would have decreased total
OPEB liabilities at the end of 2010 by approximately $80 million.
     For the main U.S. postretirement medical plan, the annual increase to company
contributions is limited to 4 percent per year. For active employees and retirees
under age 65 whose claims experiences are combined for rating purposes, the
assumed health care cost-trend rates start with 8 percent in 2011 and gradually drop
to 5 percent for 2018 and beyond. As an indication of the health care cost-trend rate
sensitivity to the determination of OPEB expense in 2010, a 1 percent increase in
the rates for the main U.S. OPEB plan, which accounted for 85 percent of the
companywide OPEB liabilities, would have increased OPEB expense by $8 million.
     Differences between the various assumptions used to determine expense and the
funded status of each plan and actual experience are not included in benefit plan
costs in the year the difference occurs. Instead, the differences are
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Unaudited

                                  
  2010   2009 
Millions  of  dollars, except per-share amounts  4th Q   3rd Q   2nd Q   1st Q    4th Q  3rd Q  2nd Q  1st Q 
    

Revenues and Other Income                                  
Sales and other operating revenues1  $ 51,852  $ 48,554  $ 51,051  $ 46,741   $ 47,588  $ 45,180  $ 39,647  $ 34,987 
Income from equity affiliates   1,510   1,242   1,650   1,235    898   1,072   735   611 
Other income   665   (78)   303   203    190   373   (177)   532 

    

Total Revenues and Other Income   54,027   49,718   53,004   48,179    48,676   46,625   40,205   36,130 
    

Costs and Other Deductions                                  
Purchased crude oil and products   30,109   28,610   30,604   27,144    28,606   26,969   23,678   20,400 
Operating expenses   5,343   4,665   4,591   4,589    4,899   4,403   4,209   4,346 
Selling, general and administrative expenses   1,408   1,181   1,136   1,042    1,330   1,177   1,043   977 
Exploration expenses   335   420   212   180    281   242   438   381 
Depreciation, depletion and amortization   3,439   3,401   3,141   3,082    3,156   2,988   3,099   2,867 
Taxes other than on income1   4,623   4,559   4,537   4,472    4,583   4,644   4,386   3,978 
Interest and debt expense   4   9   17   20    –   14   6   8 

    

Total Costs and Other Deductions   45,261   42,845   44,238   40,529    42,855   40,437   36,859   32,957 
    

Income Before Income Tax Expense   8,766   6,873   8,766   7,650    5,821   6,188   3,346   3,173 
Income Tax Expense   3,446   3,081   3,322   3,070    2,719   2,342   1,585   1,319 
    

Net Income  $ 5,320  $ 3,792  $ 5,444  $ 4,580   $ 3,102  $ 3,846  $ 1,761  $ 1,854 
    

Less: Net income attributable to
noncontrolling interests   25   24   35   28    32   15   16   17 

    

Net Income Attributable to Chevron Corporation  $ 5,295  $ 3,768  $ 5,409  $ 4,552   $ 3,070  $ 3,831  $ 1,745  $ 1,837 
    

Per Share of Common Stock                                  

included in actuarial gain/loss and unamortized amounts have been reflected in
“Accumulated other comprehensive loss” on the Consolidated Balance Sheet. Refer
to Note 21, beginning on page FS-52, for information on the $6.7 billion of before-
tax actuarial losses recorded by the company as of December 31, 2010; a description
of the method used to amortize those costs; and an estimate of the costs to be
recognized in expense during 2011.
     Impairment of Properties, Plant and Equipment and Investments in Affiliates The
company assesses its properties, plant and equipment (PP&E) for possible
impairment whenever events or changes in circumstances indicate that the carrying
value of the assets may not be recoverable. Such indicators include changes in the
company’s business plans, changes in commodity prices and, for crude oil and
natural gas properties, significant downward revisions of estimated proved reserve
quantities. If the carrying value of an asset exceeds the future undiscounted cash
flows expected from the asset, an impairment charge is recorded for the excess of
carrying value of the asset over its estimated fair value.
     Determination as to whether and how much an asset is impaired involves
management estimates on highly uncertain matters, such as future commodity
prices, the effects of inflation and technology improvements on operating expenses,
production profiles, and the outlook for global or regional market supply-and-
demand conditions for crude oil, natural gas, commodity chemicals and refined
products. However, the impairment reviews and calculations are based on
assumptions that are consistent with the company’s business plans and long-term
investment decisions. Refer also to the discussion of impairments of properties, plant
and equipment in Note 9 beginning on page FS-37.
     No major individual impairments of PP&E and Investments were recorded for the
three years ending December 31, 2010. A sensitivity analysis of the impact on
earnings for these periods if other assumptions had been used in impairment reviews
and impairment calculations is not practicable, given the broad range of the
company’s PP&E and the number of assumptions involved in the estimates. That is,
favorable changes to some assumptions might have avoided the need to impair any
assets in these periods, whereas unfavorable changes might have caused an
additional unknown number of other assets to become impaired.
     Investments in common stock of affiliates that are accounted for under the equity
method, as well as investments in other securities of these equity investees, are
reviewed for impairment when the fair value of the investment falls below the
company’s carrying value. When such a decline is deemed to be other than
temporary, an impairment charge is recorded to the income statement for the
difference between the investment’s carrying value and its estimated fair value at the
time.

     In making the determination as to whether a decline is other than temporary, the
company considers such factors as the duration and extent of the decline, the
investee’s financial performance, and the company’s ability and intention to retain
its investment for a period that will be sufficient to allow for any anticipated
recovery in the investment’s market value. Differing assumptions could affect
whether an investment is impaired in any period or the amount of the impairment,
and are not subject to sensitivity analysis.
     From time to time, the company performs impairment reviews and determines
whether any write-down in the carrying value of an asset or asset group is required.
For example, when significant downward revisions to crude oil and natural gas
reserves are made for any single field or concession, an impairment review is
performed to determine if the carrying value of the asset remains recoverable. Also,
if the expectation of sale of a particular asset or asset group in any period has been
deemed more likely than not, an impairment review is performed, and if the
estimated net proceeds exceed the carrying value of the asset or asset group, no
impairment charge is required. Such calculations are reviewed each period until the
asset or asset group is disposed of. Assets that are not impaired on a held-and-used
basis could possibly become impaired if a decision is made to sell such assets. That
is, the assets would be impaired if they are classified as held-for-sale and the
estimated proceeds from the sale, less costs to sell, are less than the assets’
associated carrying values.
     Goodwill Goodwill resulting from a business combination is not subject to
amortization. As required by accounting standards for goodwill (ASC 350), the
company tests such goodwill at the reporting unit level for impairment on an annual
basis and between annual tests if an event occurs or circumstances change that
would more likely than not reduce the fair value of a reporting unit below its
carrying amount.
     Contingent Losses Management also makes judgments and estimates in recording
liabilities for claims, litigation, tax matters and environmental remediation. Actual
costs can frequently vary from estimates for a variety of reasons. For example, the
costs from settlement of claims and litigation can vary from estimates based on
differing interpretations of laws, opinions on culpability and assessments on the
amount of damages. Similarly, liabilities for environmental remediation are subject
to change because of changes in laws, regulations and their interpretation, the
determination of additional information on the extent and nature of site
contamination, and improvements in technology.
     Under the accounting rules, a liability is generally recorded for these types of
contingencies if management determines the loss to be both probable and estimable.
The company generally reports these losses as “Operating expenses” or “Selling,
general and administrative expenses” on the Consolidated Statement of Income. An
exception to

this handling is for income tax matters, for which benefits are recognized only if
management determines the tax position is “more likely than not” (i.e., likelihood
greater than 50 percent) to be allowed by the tax jurisdiction. For additional
discussion of income tax uncertainties, refer to Note 15 beginning on page FS-47.
Refer also to the business segment discussions elsewhere in this section for the
effect on earnings from losses associated with certain litigation, environmental
remediation and tax matters for the three years ended December 31, 2010.
     An estimate as to the sensitivity to earnings for these periods if other assumptions
had been used in recording these liabilities is not practicable because of the number
of contingencies that must be assessed, the number of underlying assumptions and
the wide range of reasonably possible outcomes, both in terms of the probability of
loss and the estimates of such loss.

New Accounting Standards
Transfers and Servicing (ASC 860), Accounting for Transfers of Financial Assets
(ASU 2009-16) The FASB issued ASU 2009-16 in December 2009. This standard
became effective for the company on January 1, 2010. ASU 2009-16 changes how
companies account for transfers of financial assets and eliminates the concept of
qualifying special-purpose entities. Adoption of the guidance did not have an effect
on the company’s results of operations, financial position or liquidity.

     Consolidation (ASC 810), Improvements to Financial Reporting by Enterprises
Involved With Variable Interest Entities (ASU 2009-17) The FASB issued ASU
2009-17 in December 2009. This standard became effective for the company
January 1, 2010. ASU 2009-17 requires the enterprise to qualitatively assess if it is
the primary beneficiary of a variable-interest entity (VIE), and if so, the VIE must be
consolidated. Adoption of the standard did not have an impact on the company’s
results of operations, financial position or liquidity.
     Receivables (ASC 310), Disclosures about the Credit Quality of Financing
Receivables and the Allowance for Credit Losses (ASU 2010-20) In July 2010, the
FASB issued ASU 2010-20, which became effective with the company’s reporting
at December 31, 2010. This standard amends and expands disclosure requirements
about the credit quality of financing receivables and the related allowance for credit
losses. As a result of these amendments, companies are required to disaggregate, by
portfolio segment or class of financing receivable, certain existing disclosures and
provide certain new disclosures about financing receivables and related allowance
for credit losses. Adoption of the standard did not change the company’s existing
disclosures.
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Net Income Attributable to Chevron Corporation                                 
– Basic  $ 2.65  $ 1.89  $ 2.71  $ 2.28   $ 1.54  $ 1.92  $ 0.88  $ 0.92 
– Diluted  $ 2.64  $ 1.87  $ 2.70  $ 2.27   $ 1.53  $ 1.92  $ 0.87  $ 0.92 

    

Dividends  $ 0.72  $ 0.72  $ 0.72  $ 0.68   $ 0.68  $ 0.68  $ 0.65  $ 0.65 
Common Stock Price Range – High2,3  $ 92.39  $ 82.19  $ 83.41  $ 81.09   $ 79.82  $ 73.37  $ 72.75  $ 78.45 

– Low2,3  $ 80.41  $ 66.83  $ 67.80  $ 69.55   $ 67.87  $ 60.88  $ 63.06  $ 56.12 
    

    

1 Includes excise, value-added and similar taxes:  $ 2,136  $ 2,182  $ 2,201  $ 2,072   $ 2,086  $ 2,079  $ 2,034  $ 1,910 
2 Intraday price.                                  
3 2009 conformed with  2010 presentation.                                  

The company’s common stock is listed on the New York Stock Exchange (trading symbol: CVX). As of February 18, 2011, stockholders of record numbered approximately
186,000. There are no restrictions on the company’s ability to pay dividends.
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Management’s Responsibility for Financial Statements

To the Stockholders of Chevron Corporation
Management of Chevron is responsible for preparing the accompanying consolidated financial statements and the related information appearing in this report. The statements
were prepared in accordance with accounting principles generally accepted in the United States of America and fairly represent the transactions and financial position of the
company. The financial statements include amounts that are based on management’s best estimates and judgment.
     As stated in its report included herein, the independent registered public accounting firm of PricewaterhouseCoopers LLP has audited the company’s consolidated financial
statements in accordance with the standards of the Public Company Accounting Oversight Board (United States).
     The Board of Directors of Chevron has an Audit Committee composed of directors who are not officers or employees of the company. The Audit Committee meets regularly
with members of management, the internal auditors and the independent registered public accounting firm to review accounting, internal control, auditing and financial reporting
matters. Both the internal auditors and the independent registered public accounting firm have free and direct access to the Audit Committee without the presence of
management.

Management’s Report on Internal Control Over Financial Reporting

The company’s management is responsible for establishing and maintaining adequate internal control over financial reporting, as such term is defined in Exchange Act
Rule 13a-15(f). The company’s management, including the Chief Executive Officer and Chief Financial Officer, conducted an evaluation of the effectiveness of the company’s
internal control over financial reporting based on the Internal Control – Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway
Commission. Based on the results of this evaluation, the company’s management concluded that internal control over financial reporting was effective as of December 31, 2010.
     The effectiveness of the company’s internal control over financial reporting as of December 31, 2010, has been audited by PricewaterhouseCoopers LLP, an independent
registered public accounting firm, as stated in its report included herein.

     

  
     
John S. Watson  Patricia E. Yarrington  Matthew J. Foehr
Chairman of the Board  Vice President  Vice President   
and Chief Executive Officer  and Chief Financial Officer  and Comptroller

February 24, 2011
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Report of Independent Registered Public Accounting Firm

To the Stockholders and the Board of Directors of Chevron Corporation:

In our opinion, the accompanying consolidated balance sheet and the related
consolidated statements of income, comprehensive income, equity and of cash flows
present fairly, in all material respects, the financial position of Chevron Corporation
and its subsidiaries at December 31, 2010 and December 31, 2009 and the results of
their operations and their cash flows for each of the three years in the period ended
December 31, 2010, in conformity with accounting principles generally accepted in
the United States of America. In addition, in our opinion, the financial statement
schedule listed in the index appearing under Item 15(a)(2) presents fairly, in all
material respects, the information set forth therein when read in conjunction with
the related consolidated financial statements. Also in our opinion, the Company
maintained, in all material respects, effective internal control over financial
reporting as of December 31, 2010, based on criteria established in Internal Control
– Integrated Framework issued by the Committee of Sponsoring Organizations of
the Treadway Commission (COSO). The Company’s management is responsible for
these financial statements and financial statement schedule, for maintaining effective
internal control over financial reporting and for its assessment of the effectiveness of
internal control over financial reporting, included in the accompanying
Management’s Report on Internal Control Over Financial Reporting. Our
responsibility is to express opinions on these financial statements, on the financial
statement schedule, and on the Company’s internal control over financial reporting
based on our integrated audits. We conducted our audits in accordance with the
standards of the Public Company Accounting Oversight Board (United States).
Those standards require that we plan and perform the audits to obtain reasonable
assurance about whether the financial statements are free of material misstatement
and whether effective internal control over financial reporting was maintained in all
material respects. Our audits of the financial statements included examining, on a
test basis, evidence supporting the amounts and disclosures in the financial
statements, assessing the accounting principles used and significant estimates made
by management, and evaluating

the overall financial statement presentation. Our audit of internal control over
financial reporting included obtaining an understanding of internal control over
financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the
assessed risk. Our audits also included performing such other procedures as we
considered necessary in the circumstances. We believe that our audits provide a
reasonable basis for our opinions.
     A company’s internal control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with
generally accepted accounting principles. A company’s internal control over
financial reporting includes those policies and procedures that (i) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (ii) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles,
and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company; and
(iii) provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the company’s assets that could have
a material effect on the financial statements.
     Because of its inherent limitations, internal control over financial reporting may
not prevent or detect misstatements. Also, projections of any evaluation of
effectiveness to future periods are subject to the risk that controls may become
inadequate because of changes in conditions, or that the degree of compliance with
the policies or procedures may deteriorate.

/s/PricewaterhouseCoopers LLP

San Francisco, California
February 24, 2011
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Consolidated Statement of Income
Millions of dollars, except per-share amounts

              
  Year ended December 31 
  2010   2009  2008 
    

Revenues and Other Income              
Sales and other operating revenues*  $ 198,198   $ 167,402  $ 264,958 
Income from equity affiliates   5,637    3,316   5,366 
Other income   1,093    918   2,681 

    

Total Revenues and Other Income   204,928    171,636   273,005 
    

Costs and Other Deductions              
Purchased crude oil and products   116,467    99,653   171,397 
Operating expenses   19,188    17,857   20,795 
Selling, general and administrative expenses   4,767    4,527   5,756 
Exploration expenses   1,147    1,342   1,169 
Depreciation, depletion and amortization   13,063    12,110   9,528 
Taxes other than on income*   18,191    17,591   21,303 
Interest and debt expense   50    28   – 

    

Total Costs and Other Deductions   172,873    153,108   229,948 
    

Income Before Income Tax Expense   32,055    18,528   43,057 
Income Tax Expense   12,919    7,965   19,026 
    

Net Income   19,136    10,563   24,031 
Less: Net income attributable to noncontrolling interests   112    80   100 

    

Net Income Attributable to Chevron Corporation  $ 19,024   $ 10,483  $ 23,931 
    

Per Share of Common Stock              
Net Income Attributable to Chevron Corporation              
– Basic  $ 9.53   $ 5.26  $ 11.74 
– Diluted  $ 9.48   $ 5.24  $ 11.67 

    

    

*Includes excise, value-added and similar taxes.  $ 8,591   $ 8,109  $ 9,846 
See accompanying Notes to  the Consolidated Financial Statements.
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Consolidated Statement of Comprehensive Income
Millions of dollars

              
  Year ended December 31 
  2010   2009  2008 
    

Net Income  $ 19,136   $ 10,563  $ 24,031 
    

Currency translation adjustment              
Unrealized net change arising during period   6    60   (112)

    

Unrealized holding (loss) gain on securities              
Net (loss) gain arising during period   (4)    2   (6)

    

Derivatives              
Net derivatives gain (loss) on hedge transactions   25    (69)   139 
Reclassification to net income of net realized loss (gain)   5    (23)   32 
Income taxes on derivatives transactions   (10)    32   (61)

    

Total   20    (60)   110 
    

Defined benefit plans              
Actuarial loss              

Amortization to net income of net actuarial loss   635    575   483 
Actuarial loss arising during period   (857)    (1,099)   (3,228)

Prior service cost              
Amortization to net income of net prior service credits   (61)    (65)   (64)
Prior service cost arising during period   (12)    (34)   (32)

Defined benefit plans sponsored by equity affiliates   (12)    65   (97)
Income taxes on defined benefit plans   140    159   1,037 

    

Total   (167)    (399)   (1,901)
    

Other Comprehensive Loss, Net of Tax   (145)    (397)   (1,909)
    

Comprehensive Income   18,991    10,166   22,122 
    

Comprehensive income attributable to noncontrolling interests   (112)    (80)   (100)
    

Comprehensive Income Attributable to Chevron Corporation  $ 18,879   $ 10,086  $ 22,022 
    

See accompanying Notes to  the Consolidated Financial Statements.
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Consolidated Balance Sheet
Millions of dollars, except per-share amounts

          
  At December 31 
  2010   2009 
    

Assets          
Cash and cash equivalents  $ 14,060   $ 8,716 
Time deposits   2,855    – 
Marketable securities   155    106 
Accounts and notes receivable (less allowance: 2010 – $184; 2009 – $228)   20,759    17,703 
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Inventories:          
Crude oil and petroleum products   3,589    3,680 
Chemicals   395    383 
Materials, supplies and other   1,509    1,466 

 
    

Total inventories   5,493    5,529 
Prepaid expenses and other current assets   5,519    5,162 

    

Total Current Assets   48,841    37,216 
Long-term receivables, net   2,077    2,282 
Investments and advances   21,520    21,158 
Properties, plant and equipment, at cost   207,367    188,288 
Less: Accumulated depreciation, depletion and amortization   102,863    91,820 

 
    

Properties, plant and equipment, net   104,504    96,468 
Deferred charges and other assets   3,210    2,879 
Goodwill   4,617    4,618 

    

Total Assets  $ 184,769   $ 164,621 
    

Liabilities and Equity          
Short-term debt  $ 187   $ 384 
Accounts payable   19,259    16,437 
Accrued liabilities   5,324    5,375 
Federal and other taxes on income   2,776    2,624 
Other taxes payable   1,466    1,391 

    

Total Current Liabilities   29,012    26,211 
Long-term debt   11,003    9,829 
Capital lease obligations   286    301 
Deferred credits and other noncurrent obligations   19,264    17,390 
Noncurrent deferred income taxes   12,697    11,521 
Reserves for employee benefit plans   6,696    6,808 

    

Total Liabilities   78,958    72,060 
    

Preferred stock (authorized 100,000,000 shares, $1.00 par value; none issued)   –    – 
Common stock (authorized 6,000,000,000 shares; $0.75 par value; 2,442,676,580 shares 

issued at December 31, 2010 and 2009)   1,832    1,832 
Capital in excess of par value   14,796    14,631 
Retained earnings   119,641    106,289 
Accumulated other comprehensive loss   (4,466)    (4,321)
Deferred compensation and benefit plan trust   (311)    (349)
Treasury stock, at cost (2010 – 435,195,799 shares; 2009 – 434,954,774 shares)   (26,411)    (26,168)

    

Total Chevron Corporation Stockholders’ Equity   105,081    91,914 
    

Noncontrolling interests   730    647 
    

Total Equity   105,811    92,561 
    

Total Liabilities and Equity  $ 184,769   $ 164,621 
    

See accompanying Notes to  the Consolidated Financial Statements.
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Consolidated Statement of Cash Flows
Millions of dollars

              
  Year ended December 31 
  2010   2009  2008 
    

 

Operating Activities              
Net Income  $ 19,136   $ 10,563  $ 24,031 
Adjustments              

Depreciation, depletion and amortization   13,063    12,110   9,528 
Dry hole expense   496    552   375 
Distributions less than income from equity affiliates   (501)    (103)   (440)
Net before-tax gains on asset retirements and sales   (1,004)    (1,255)   (1,358)
Net foreign currency effects   251    466   (355)
Deferred income tax provision   559    467   598 
Net decrease (increase) in operating working capital   76    (2,301)   (1,673)
Increase in long-term receivables   (12)    (258)   (161)
Decrease (increase) in other deferred charges   48    201   (84)
Cash contributions to employee pension plans   (1,450)    (1,739)   (839)
Other   697    670   10 

    

Net Cash Provided by Operating Activities   31,359    19,373   29,632 
    

Investing Activities              
Capital expenditures   (19,612)    (19,843)   (19,666)
Proceeds and deposits related to asset sales   1,995    2,564   1,491 
Net purchases of time deposits   (2,855)    –   – 
Net (purchases) sales of marketable securities   (49)    127   483 
Repayment of loans by equity affiliates   338    336   179 
Net (purchases) sales of other short-term investments   (732)    244   432 

    

Net Cash Used for Investing Activities   (20,915)    (16,572)   (17,081)
    

Financing Activities              
Net (payments) borrowings of short-term obligations   (212)    (3,192)   2,647 
Proceeds from issuances of long-term debt   1,250    5,347   – 
Repayments of long-term debt and other financing obligations   (156)    (496)   (965)
Cash dividends – common stock   (5,674)    (5,302)   (5,162)
Distributions to noncontrolling interests   (72)    (71)   (99)
Net (purchases) sales of treasury shares   (306)    168   (6,821)

    

Net Cash Used for Financing Activities   (5,170)    (3,546)   (10,400)
    

Effect of Exchange Rate Changes 
on Cash and Cash Equivalents   70    114   (166)

    

Net Change in Cash and Cash Equivalents   5,344    (631)   1,985 
Cash and Cash Equivalents at January 1   8,716    9,347   7,362 
    

Cash and Cash Equivalents at December 31  $ 14,060   $ 8,716  $ 9,347 
    

See accompanying Notes to  the Consolidated Financial Statements.
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Consolidated Statement of Equity
Shares in thousands; amounts in millions of dollars

                          
      2010       2009      2008 
   

    

  Shares  Amount   Shares  Amount  Shares  Amount 
    

Preferred Stock   –  $ –    –  $ –  –  $ – 
    

Common Stock   2,442,677  $ 1,832    2,442,677  $ 1,832   2,442,677  $ 1,832 
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Capital in Excess of Par                          
Balance at January 1      $ 14,631       $ 14,448      $ 14,289 
Treasury stock transactions       165        183       159 

      
    

Balance at December 31      $ 14,796       $ 14,631      $ 14,448 
    

Retained Earnings                          
Balance at January 1      $ 106,289       $ 101,102      $ 82,329 
Net income attributable to Chevron Corporation       19,024        10,483       23,931 
Cash dividends on common stock       (5,674)        (5,302)       (5,162)
Tax benefit from dividends paid on

unallocated ESOP shares and other       2        6       4 
      

    

Balance at December 31      $ 119,641       $ 106,289      $ 101,102 
    

Accumulated Other Comprehensive Loss                          
Currency translation adjustment                          

Balance at January 1      $ (111)       $ (171)      $ (59)
Change during year       6        60       (112)

      
    

Balance at December 31      $ (105)       $ (111)      $ (171)
Pension and other postretirement benefit plans                          

Balance at January 1      $ (4,308)       $ (3,909)      $ (2,008)
Change to defined benefit plans during year      $ (167)        (399)       (1,901)

      
    

Balance at December 31      $ (4,475)       $ (4,308)      $ (3,909)
Unrealized net holding gain on securities                          

Balance at January 1      $ 15       $ 13      $ 19 
Change during year       (4)        2       (6)

      
    

Balance at December 31      $ 11       $ 15      $ 13 
Net derivatives gain (loss) on hedge transactions                          

Balance at January 1      $ 83       $ 143      $ 33 
Change during year       20        (60)       110 

      
    

Balance at December 31      $ 103       $ 83      $ 143 
      

    

Balance at December 31      $ (4,466)       $ (4,321)      $ (3,924)
    

Deferred Compensation and Benefit Plan Trust                          
Deferred Compensation                          

Balance at January 1      $ (109)       $ (194)      $ (214)
Net reduction of ESOP debt and other       38        85       20 

      
    

Balance at December 31       (71)        (109)       (194)
Benefit Plan Trust (Common Stock)   14,168   (240)    14,168   (240)   14,168   (240)

  
    

Balance at December 31   14,168  $ (311)    14,168  $ (349)   14,168  $ (434)
    

Treasury Stock at Cost                          
Balance at January 1   434,955  $ (26,168)    438,445  $ (26,376)   352,243  $ (18,892)
Purchases   9,091   (775)    85   (6)   95,631   (8,011)
Issuances – mainly employee benefit plans   (8,850)   532    (3,575)   214   (9,429)   527 

  
    

Balance at December 31   435,196  $ (26,411)    434,955  $ (26,168)   438,445  $ (26,376)
    

Total Chevron Corporation Stockholders’ Equity
at December 31      $ 105,081       $ 91,914      $ 86,648 

    

Noncontrolling Interests      $ 730       $ 647      $ 469 
    

Total Equity      $ 105,811       $ 92,561      $ 87,117 
    

See accompanying Notes to  the Consolidated Financial Statements.
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Notes to the Consolidated Financial Statements
Millions of dollars, except per-share amounts 
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Note 1
Summary of Significant Accounting Policies
General Upstream operations consist primarily of exploring for, developing and
producing crude oil and natural gas; liquefaction, transportation and regasification
associated with liquefied natural gas (LNG); transporting crude oil by major
international oil export pipelines; processing, transporting, storage and marketing of
natural gas; and a gas-to-liquids project. Downstream operations relate primarily to
refining crude oil into petroleum products; marketing of crude oil and refined
products; transporting crude oil and refined products by pipeline, marine vessel,
motor equipment and rail car; and manufacturing and marketing of commodity
petrochemicals, plastics for industrial uses, and additives for fuels and lubricant oils.
     The company’s Consolidated Financial Statements are prepared in accordance
with accounting principles generally accepted in the United States of America.
These require the use of estimates and assumptions that affect the assets, liabilities,
revenues and expenses reported in the financial statements, as well as amounts
included in the notes thereto, including discussion and disclosure of contingent
liabilities. Although the company uses its best estimates and judgments, actual
results could differ from these estimates as future confirming events occur.
     The nature of the company’s operations and the many countries in which it
operates subject the company to changing economic, regulatory and political
conditions. The company does not believe it is vulnerable to the risk of near-term
severe impact as a result of any concentration of its activities.

Subsidiary and Affiliated Companies The Consolidated Financial Statements include
the accounts of controlled subsidiary companies more than 50 percent-owned and
variable-interest entities in which the company is the primary beneficiary. Undivided
interests in oil and gas joint ventures and certain other assets are consolidated on a
proportionate basis. Investments in and advances to affiliates in which the company
has a substantial ownership interest of approximately 20 percent to 50 percent, or for
which the company exercises significant influence but not control over policy
decisions, are accounted for by the equity method. As part of that accounting, the
company recognizes gains and losses that arise from the issuance of stock by an
affiliate that results in changes in the company’s proportionate share of the dollar
amount of the affiliate’s equity currently in income.
     Investments are assessed for possible impairment when events indicate that the
fair value of the investment may be below the company’s carrying value. When
such a condition is deemed to be other than temporary, the carrying value of the
investment is written down to its fair value, and the amount of the write-down is
included in net income. In making the determination as to whether a decline is other

than temporary, the company considers such factors as the duration and extent of the
decline, the investee’s financial performance, and the company’s ability and
intention to retain its investment for a period that will be sufficient to allow for any
anticipated recovery in the investment’s market value. The new cost basis of
investments in these equity investees is not changed for subsequent recoveries in
fair value.
     Differences between the company’s carrying value of an equity investment and
its underlying equity in the net assets of the affiliate are assigned to the extent
practicable to specific assets and liabilities based on the company’s analysis of the
various factors giving rise to the difference. When appropriate, the company’s share
of the affiliate’s reported earnings is adjusted quarterly to reflect the difference
between these allocated values and the affiliate’s historical book values.

Derivatives The majority of the company’s activity in derivative commodity
instruments is intended to manage the financial risk posed by physical transactions.
For some of this derivative activity, generally limited to large, discrete or
infrequently occurring transactions, the company may elect to apply fair value or
cash flow hedge accounting. For other similar derivative instruments, generally
because of the short-term nature of the contracts or their limited use, the company
does not apply hedge accounting, and changes in the fair value of those contracts are
reflected in current income. For the company’s commodity trading activity, gains
and losses from derivative instruments are reported in current income. The company
may enter into interest rate swaps from time to time as part of its overall strategy to
manage the interest rate risk on its debt. Interest rate swaps related to a portion of the
company’s fixed-rate debt, if any, may be accounted for as fair value hedges.
Interest rate swaps related to floating-rate debt, if any, are recorded at fair value on
the balance sheet with resulting gains and losses reflected in income. Where
Chevron is a party to master netting arrangements, fair value receivable and payable
amounts recognized for derivative instruments executed with the same counterparty
are generally offset on the balance sheet.

Short-Term Investments All short-term investments are classified as available for
sale and are in highly liquid debt securities. Those investments that are part of the
company’s cash management portfolio and have original maturities of three months
or less are reported as “Cash equivalents.” Bank time deposits with maturities
greater than 90 days are reported as “Time deposits.” The balance of short-term
investments is reported as “Marketable securities” and is marked-to-market, with
any unrealized gains or losses included in “Other comprehensive income.”

Inventories Crude oil, petroleum products and chemicals inventories are generally
stated at cost, using a last-in, first-out
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          Millions of dollars,  except per-share amounts

Note 1  Summary of Significant Accounting Policies - Continued

(LIFO) method. In the aggregate, these costs are below market. “Materials, supplies
and other” inventories generally are stated at average cost.

Properties, Plant and Equipment The successful efforts method is used for crude oil
and natural gas exploration and production activities. All costs for development
wells, related plant and equipment, proved mineral interests in crude oil and natural
gas properties, and related asset retirement obligation (ARO) assets are capitalized.
Costs of exploratory wells are capitalized pending determination of whether the
wells found proved reserves. Costs of wells that are assigned proved reserves remain
capitalized. Costs also are capitalized for exploratory wells that have found crude oil
and natural gas reserves even if the reserves cannot be classified as proved when the
drilling is completed, provided the exploratory well has found a sufficient quantity
of reserves to justify its completion as a producing well and the company is making
sufficient progress assessing the reserves and the economic and operating viability
of the project. All other exploratory wells and costs are expensed. Refer to Note 19,
beginning on page FS-50, for additional discussion of accounting for suspended
exploratory well costs.
     Long-lived assets to be held and used, including proved crude oil and natural gas
properties, are assessed for possible impairment by comparing their carrying values
with their associated undiscounted future net before-tax cash flows. Events that can
trigger assessments for possible impairments include write-downs of proved reserves
based on field performance, significant decreases in the market value of an asset,
significant change in the extent or manner of use of or a physical change in an asset,
and a more-likely-than-not expectation that a long-lived asset or asset group will be
sold or otherwise disposed of significantly sooner than the end of its previously
estimated useful life. Impaired assets are written down to their estimated fair values,
generally their discounted future net before-tax cash flows. For proved crude oil and
natural gas properties in the United States, the company generally performs the
impairment review on an individual field basis. Outside the United States, reviews
are performed on a country, concession, development area or field basis, as
appropriate. In Downstream, impairment reviews are generally done on the basis of a
refinery, a plant, a marketing area or marketing assets by country. Impairment
amounts are recorded as incremental “Depreciation, depletion and amortization”
expense.
     Long-lived assets that are held for sale are evaluated for possible impairment by
comparing the carrying value of the asset with its fair value less the cost to sell. If
the net book value exceeds the fair value less cost to sell, the asset is considered
impaired and adjusted to the lower value. Refer to Note 9, beginning on page FS-37,
relating to fair value measurements.

     As required under accounting standards for asset retirement obligations
(Accounting Standards Codification (ASC) 410), the fair value of a liability for an
ARO is recorded as an asset and a liability when there is a legal obligation
associated with the retirement of a long-lived asset and the amount can be
reasonably estimated. Refer also to Note 25, on page FS-62, relating to AROs.
     Depreciation and depletion of all capitalized costs of proved crude oil and natural
gas producing properties, except mineral interests, are expensed using the unit-of-
production method generally by individual field, as the proved developed reserves
are produced. Depletion expenses for capitalized costs of proved mineral interests
are recognized using the unit-of-production method by individual field as the related
proved reserves are produced. Periodic valuation provisions for impairment of
capitalized costs of unproved mineral interests are expensed.
     Depreciation and depletion expenses for mining assets are determined using the
unit-of-production method as the proved reserves are produced. The capitalized
costs of all other plant and equipment are depreciated or amortized over their
estimated useful lives. In general, the declining-balance method is used to depreciate
plant and equipment in the United States; the straight-line method generally is used
to depreciate international plant and equipment and to amortize all capitalized leased
assets.
     Gains or losses are not recognized for normal retirements of properties, plant and
equipment subject to composite group amortization or depreciation. Gains or losses
from abnormal retirements are recorded as expenses and from sales as “Other
income.”
     Expenditures for maintenance (including those for planned major maintenance
projects), repairs and minor renewals to maintain facilities in operating condition are
generally expensed as incurred. Major replacements and renewals are capitalized.

Goodwill Goodwill resulting from a business combination is not subject to
amortization. As required by accounting standards for goodwill (ASC 350), the
company tests such goodwill at the reporting unit level for impairment on an annual
basis and between annual tests if an event occurs or circumstances change that
would more likely than not reduce the fair value of a reporting unit below its
carrying amount.

Environmental Expenditures Environmental expenditures that relate to ongoing
operations or to conditions caused by past operations are expensed. Expenditures
that create future benefits or contribute to future revenue generation are capitalized.
     Liabilities related to future remediation costs are recorded when environmental
assessments or cleanups or both are probable and the costs can be reasonably
estimated. For the company’s U.S. and Canadian marketing facilities, the accrual

is based in part on the probability that a future remediation commitment will be
required. For crude oil, natural gas and mineral-producing properties, a liability for
an ARO is made, following accounting standards for asset retirement and
environmental obligations. Refer to Note 25, on page FS-62, for a discussion of the
company’s AROs.
     For federal Superfund sites and analogous sites under state laws, the company
records a liability for its designated share of the probable and estimable costs and
probable amounts for other potentially responsible parties when mandated by the
regulatory agencies because the other parties are not able to pay their respective
shares.
     The gross amount of environmental liabilities is based on the company’s best
estimate of future costs using currently available technology and applying current
regulations and the company’s own internal environmental policies. Future amounts
are not discounted. Recoveries or reimbursements are recorded as assets when
receipt is reasonably assured.

Currency Translation The U.S. dollar is the functional currency for substantially all
of the company’s consolidated operations and those of its equity affiliates. For those
operations, all gains and losses from currency remeasurement are included in current
period income. The cumulative translation effects for those few entities, both
consolidated and affiliated, using functional currencies other than the U.S. dollar are
included in “Currency translation adjustment” on the Consolidated Statement of
Equity.

Revenue Recognition Revenues associated with sales of crude oil, natural gas, coal,
petroleum and chemicals products, and all other sources are recorded when title
passes to the customer, net of royalties, discounts and allowances, as applicable.
Revenues from natural gas production from properties in which Chevron has an
interest with other producers are generally recognized on the entitlement method.
Excise, value-added and similar taxes assessed by a governmental authority on a
revenue-producing transaction between a seller and a customer are presented on a
gross basis. The associated amounts are shown as a footnote to the Consolidated
Statement of Income on page FS-27. Purchases and sales of inventory with the same
counterparty that are entered into in contemplation of one another (including
buy/sell arrangements) are combined and recorded on a net basis and reported in
“Purchased crude oil and products” on the Consolidated Statement of Income.

Stock Options and Other Share-Based Compensation The company issues stock
options and other share-based compensation to its employees and accounts for these
transactions under the accounting standards for share-based compensation (ASC
718). For equity awards, such as stock options, total compensation cost is based on
the grant date fair value, and for liability awards, such as stock appreciation rights,
total compensation cost is based on the settlement value. The company recognizes
stock-based compensation expense for all awards over the service period required to
earn the award, which is the shorter of the vesting period or the time period an
employee becomes eligible to retain the award at retirement. Stock options and stock
appreciation rights granted under the company’s Long-Term Incentive Plan have
graded vesting provisions by which one-third of each award vests on the first,
second and third anniversaries of the date of grant. The company amortizes these
graded awards on a straight-line basis.

Note 2
Agreement to Acquire Atlas Energy, Inc.
In November 2010, Chevron announced plans to acquire Atlas Energy, Inc. The
acquisition was completed in February 2011 for $4,470, including assumed debt.
The acquisition will be accounted for as a business combination (ASC 805). Atlas
holds one of the premier acreage positions in the Marcellus Shale, concentrated in
southwestern Pennsylvania.

Note 3
Noncontrolling Interests
The company adopted accounting standards for noncontrolling interests (ASC 810)
in the consolidated financial statements effective January 1, 2009, and retroactive to
the earliest period presented. Ownership interests in the company’s subsidiaries held
by parties other than the parent are presented separately from the parent’s equity on
the Consolidated Balance Sheet. The amount of consolidated net income attributable
to the parent and the noncontrolling interests are both presented on the face of the
Consolidated Statement of Income. The term “earnings” is defined as “Net Income
Attributable to Chevron Corporation.”
     Activity for the equity attributable to noncontrolling interests for 2010, 2009 and
2008 is as follows:
              
  2010   2009  2008 
    

Balance at January 1  $   647     $   469  $   204 
Net income   112    80   100 
Distributions to noncontrolling interests   (72)   (71)  (99)
Other changes, net   43    169   264 
    

Balance at December 31  $   730     $   647  $   469 
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Note 4
Information Relating to the Consolidated Statement of Cash Flows
              
  Year ended December 31 
  2010   2009  2008 
    

Net decrease (increase) in operating working
capital was composed of the following:              

(Increase) decrease in accounts and 
notes receivable  $ (2,767)   $ (1,476) $ 6,030 

Decrease (increase) in inventories   15    1,213   (1,545)
Increase in prepaid expenses and 

other current assets   (542)   (264)  (621)
Increase (decrease) in accounts 

payable and accrued liabilities   3,049    (1,121)  (4,628)
Increase (decrease) in income and 

other taxes payable   321    (653)  (909)
    

Net decrease (increase) in operating
working capital  $ 76    $ (2,301) $ (1,673)

    

Net cash provided by operating
activities includes the following 
cash payments for interest and 
income taxes:              

Interest paid on debt
(net of capitalized interest)  $ 34    $ –  $ – 

Income taxes  $ 11,749    $ 7,537  $ 19,130 
    

Net sales of marketable securities 
consisted of the following 
gross amounts:              

Marketable securities sold  $ 41    $ 157  $ 3,719 
Marketable securities purchased   (90)   (30)  (3,236)
    

Net (purchases) sales of marketable 
securities  $ (49)   $ 127  $ 483 

    

Net purchases of time deposits 
consisted of the following
gross amounts:              

Time deposits purchased  $ (5,060)   $ –  $ – 
Time deposits matured   2,205    –   – 
    

Net purchases of time deposits  $ (2,855)   $ –  $ – 
    

In accordance with accounting standards for cash-flow classifications for stock
options (ASC 718), the “Net decrease (increase) in operating working capital”
includes reductions of $67, $25 and $106 for excess income tax benefits associated
with stock options exercised during 2010, 2009 and 2008, respectively. These
amounts are offset by an equal amount in “Net (purchases) sales of treasury shares.”
     The “Net (purchases) sales of treasury shares” represents the cost of common
shares purchased less the cost of shares issued for share-based compensation plans.
Purchases totaled $775, $6 and $8,011 in 2010, 2009 and 2008, respectively.
Purchases in 2010 and 2008 included shares purchased under the company’s
common stock repurchase programs.
     In 2010, “Net (purchases) sales of other short-term investments” consist of
restricted cash associated with capital-investment projects at the company’s
Pascagoula and El Segundo refineries and the Angola liquefied natural gas project
that was invested in short-term securities and reclassified from

“Cash and cash equivalents” to “Deferred charges and other assets” on the
Consolidated Balance Sheet. The company issued $1,250 and $350, in 2010 and
2009, respectively, of tax exempt bonds as a source of funds for U.S. refinery
projects.
     The Consolidated Statement of Cash Flows excludes changes to the Consolidated
Balance Sheet that did not affect cash. In 2008, “Net (purchases) sales of treasury
shares” excludes $680 of treasury shares acquired in exchange for a U.S. upstream
property and $280 in cash. The carrying value of this property in “Properties, plant
and equipment” on the Consolidated Balance Sheet was not significant. In 2008, a
$2,450 increase in “Accrued liabilities” and a corresponding increase to “Properties,
plant and equipment, at cost” were considered noncash transactions and excluded
from “Net decrease (increase) in operating working capital” and “Capital
expenditures.” In 2009, the payments related to these “Accrued liabilities” were
excluded from “Net decrease (increase) in operating working capital” and were
reported as “Capital expenditures.” The amount is related to upstream operating
agreements outside the United States. “Capital expenditures” in 2008 excludes a
$1,400 increase in “Properties, plant and equipment” related to the acquisition of an
additional interest in an equity affiliate that required a change to the consolidated
method of accounting for the investment during 2008. This addition was offset
primarily by reductions in “Investments and advances” and working capital and an
increase in “Non-current deferred income tax” liabilities. Refer also to Note 25, on
page FS-62, for a discussion of revisions to the company’s AROs that also did not
involve cash receipts or payments for the three years ending December 31, 2010.
     The major components of “Capital expenditures” and the reconciliation of this
amount to the reported capital and exploratory expenditures, including equity
affiliates, are presented in the following table:
              
  Year ended December 31 
  2010   2009  2008 
    

Additions to properties, plant 
and equipment1  $ 18,474    $ 16,107  $ 18,495 

Additions to investments   861    942   1,051 
Current year dry hole expenditures   414    468   320 
Payments for other liabilities 

and assets, net2   (137)   2,326   (200)
    

Capital expenditures   19,612    19,843   19,666 
Expensed exploration expenditures   651    790   794 
Assets acquired through capital 

lease obligations and other
financing obligations   104    19   9 

    

Capital and exploratory expenditures, 
excluding equity affiliates   20,367    20,652   20,469 

Company’s share of expenditures 
by equity affiliates   1,388    1,585   2,306 

    

Capital and exploratory expenditures, 
including equity affiliates  $ 21,755    $ 22,237  $ 22,775 

    

1 Excludes noncash additions of $2,753 in  2010, $985 in  2009 and $5,153 in  2008.
 

2 2009 includes payments of $2,450 for accruals recorded in  2008.

Note 5
Summarized Financial Data – Chevron U.S.A. Inc.
Chevron U.S.A. Inc. (CUSA) is a major subsidiary of Chevron Corporation. CUSA
and its subsidiaries manage and operate most of Chevron’s U.S. businesses. Assets
include those related to the exploration and production of crude oil, natural gas and
natural gas liquids and those associated with the refining, marketing, supply and
distribution of products derived from petroleum, excluding most of the regulated
pipeline operations of Chevron. CUSA also holds the company’s investment in the
Chevron Phillips Chemical Company LLC joint venture, which is accounted for
using the equity method.
     During 2008, Chevron implemented legal reorganizations in which certain
Chevron subsidiaries transferred assets to or under CUSA. The summarized
financial information for CUSA and its consolidated subsidiaries presented in the
table below gives retroactive effect to the reorganizations as if they had occurred on
January 1, 2008. However, the financial information in the following table may not
reflect the financial position and operating results in the future or the historical
results in the periods presented if the reorganization actually had occurred on that
date. The summarized financial information for CUSA and its consolidated
subsidiaries is as follows:
              
  Year ended December 31 
  2010   2009  2008 
    

Sales and other operating 
revenues  $145,381   $121,553  $195,593 

Total costs and other deductions   139,984    120,053   185,788 
Net income attributable to CUSA   4,159    1,141   7,318 
    

         
  At December 31 
  2010   2009 
    

Current assets  $29,211   $ 23,286 

Note 6
Summarized Financial Data – Chevron Transport Corporation Ltd.
Chevron Transport Corporation Ltd. (CTC), incorporated in Bermuda, is an indirect,
wholly owned subsidiary of Chevron Corporation. CTC is the principal operator of
Chevron’s international tanker fleet and is engaged in the marine transportation of
crude oil and refined petroleum products. Most of CTC’s shipping revenue is derived
from providing transportation services to other Chevron companies. Chevron
Corporation has fully and unconditionally guaranteed this subsidiary’s obligations in
connection with certain debt securities issued by a third party. Summarized financial
information for CTC and its consolidated subsidiaries is as follows:
              
  Year ended December 31 
  2010   2009  2008 
    

Sales and other operating revenues  $ 885   $ 683  $ 1,022 
Total costs and other deductions   1,008    810   947 
Net (loss) income attributable to CTC   (116)   (124)  120 
    

          
  At December 31 
  2010   2009 
    

Current assets  $ 209   $ 377 
Other assets   201    173 
Current liabilities   101    115 
Other liabilities   75    90 
    

Total CTC net equity   234    345 
    

     There were no restrictions on CTC’s ability to pay dividends or make loans or
advances at December 31, 2010.

Note 7
Summarized Financial Data – Tengizchevroil LLP
Chevron has a 50 percent equity ownership interest in Tengizchevroil LLP (TCO).
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Note 9 Fair Value Measurements - Continued
 

     The fair value hierarchy for recurring assets and liabilities measured at fair value at December 31, 2010, and December 31, 2009, is as follows:

Assets and Liabilities Measured at Fair Value on a Recurring Basis
                                   
       Prices in  Active               Prices in  Active       
       Markets for  Other           Markets for  Other    
       Identical  Observable  Unobservable       Identical  Observable  Unobservable 
  At December 31   Assets/Liabilities  Inputs  Inputs   At December 31  Assets/Liabilities  Inputs  Inputs 
  2010   (Level 1)  (Level 2)  (Level 3)   2009  (Level 1)  (Level 2)  (Level 3) 
       

Marketable securities  $ 155   $ 155  $ –  $ –   $ 106  $ 106  $ –  $ – 
Derivatives   122    11   111   –    127   14   113   – 
       

Total Recurring Assets                                   
at Fair Value  $ 277   $ 166  $ 111  $ –   $ 233  $ 120  $ 113  $ – 

       

Derivatives  $ 171   $ 75  $ 96  $ –   $ 101  $ 20  $ 81  $ – 
       

Total Recurring Liabilities                                   
at Fair Value  $ 171   $ 75  $ 96  $ –   $ 101  $ 20  $ 81  $ – 

       

Other assets   35,294    32,827 
Current liabilities   18,098    16,098 
Other liabilities   16,785    14,625 
    

Total CUSA net equity   29,622    25,390 
    

 

Memo: Total debt   $ 8,284    $ 6,999 

     The “Net income attributable to CUSA” for the year ended December 31, 2008,
has been adjusted by an immaterial amount associated with the allocation of
income-tax liabilities among Chevron Corporation subsidiaries.

Refer to Note 12, on page FS-43, for a discussion of TCO operations.
     Summarized financial information for 100 percent of TCO is presented in the
following table:
              
  Year ended December 31 
  2010   2009  2008 
    

Sales and other operating revenues  $17,812   $12,013  $14,329 
Costs and other deductions   8,394    6,044   5,621 
Net income attributable to TCO   6,593    4,178   6,134 
    

          
  At December 31 
  2010   2009 
    

Current assets  $ 3,376   $ 3,190 
Other assets   11,813    12,022 
Current liabilities   2,402    2,426 
Other liabilities   4,130    4,484 
    

Total TCO net equity   8,657    8,302 
    

Note 8
Lease Commitments
Certain noncancelable leases are classified as capital leases, and the leased assets are
included as part of “Properties, plant and equipment, at cost” on the Consolidated
Balance Sheet. Such leasing arrangements involve tanker charters, crude oil
production and processing equipment, service stations, office buildings, and other
facilities. Other leases are classified as operating leases and are not capitalized. The
payments on such leases are recorded as expense. Details of the capitalized leased
assets are as follows:
          
  At December 31 
  2010  2009 
    

 

Upstream  $ 561   $ 510 
Downstream   316    334 
All Other   169    169 
    

 

Total   1,046    1,013 
Less: Accumulated amortization   573    585 
    

 

Net capitalized leased assets  $ 473   $ 428 
    

 

     Rental expenses incurred for operating leases during 2010, 2009 and 2008 were
as follows:
              
  Year ended December 31 
  2010   2009  2008 
    

 

Minimum rentals  $ 2,373   $ 2,179  $ 2,984 
Contingent rentals   10    7   6 
    

 

Total   2,383    2,186   2,990 
Less: Sublease rental income   41    41   41 
    

 

Net rental expense  $ 2,342   $ 2,145  $ 2,949 
    

 

     Contingent rentals are based on factors other than the passage of time, principally
sales volumes at leased service stations. Certain leases include escalation clauses for
adjusting rentals to reflect changes in price indices, renewal options ranging up to
25 years, and options to purchase the leased property during or at the end of the
initial or renewal lease period for the fair market value or other specified amount at
that time.
     At December 31, 2010, the estimated future minimum lease payments (net of
noncancelable sublease rentals) under operating and capital leases, which at
inception had a noncancelable term of more than one year, were as follows:

          
  At December 31 
  Operating   Capital 
  Leases   Leases 
    

Year: 2011   650    99 
2012   530    93 
2013   370    68 
2014   288    51 
2015   273    40 
Thereafter   725    137 

    

Total  $ 2,836   $ 488 
    

Less: Amounts representing interest 
and executory costs        (105)

    

Net present values        383 
Less: Capital lease obligations 

included in short-term debt        (97)
    

Long-term capital lease obligations       $ 286 
    

Note 9
Fair Value Measurements
Accounting standards for fair value measurement (ASC 820) establish a framework
for measuring fair value and stipulate disclosures about fair value measurements.
The standards apply to recurring and nonrecurring financial and nonfinancial assets
and liabilities that require or permit fair value measurements. Among the required
disclosures is the fair value hierarchy of inputs the company uses to value an asset
or a liability. The three levels of the fair value hierarchy are described as follows:

Level 1: Quoted prices (unadjusted) in active markets for identical assets and
liabilities. For the company, Level 1 inputs include exchange-traded futures
contracts for which the parties are willing to transact at the exchange-quoted
price and marketable securities that are actively traded.

Level 2: Inputs other than Level 1 that are observable, either directly or
indirectly. For the company, Level 2 inputs include quoted prices for similar
assets or liabilities, prices obtained through third-party broker quotes, and prices
that can be corroborated with other observable inputs for substantially the
complete term of a contract.

Level 3: Unobservable inputs. The company does not use Level 3 inputs for any
of its recurring fair value measurements. Level 3 inputs may be required for the
determination of fair value associated with certain nonrecurring measurements of
nonfinancial assets and liabilities. In 2010, the company used Level 3 inputs to
determine the fair value of certain nonrecurring nonfinancial assets.

Marketable Securities The company calculates fair value for its marketable
securities based on quoted market prices for identical assets and liabilities. The fair
values reflect the cash that would have been received if the instruments were sold at
December 31, 2010.

Derivatives The company records its derivative instruments – other than any
commodity derivative contracts that are designated as normal purchase and normal
sale – on the Consolidated Balance Sheet at fair value, with virtually all the

ward curves (on a sample basis) with the pricing information to document
reasonable, logical and supportable fair value determinations and proper level of
classification.

Impairments of “Properties, plant and equipment” In accordance with the
accounting standard for the impairment or disposal of long-lived assets (ASC 360),
during 2010 and 2009 long-lived assets “held and used” with carrying amounts of
$142 and $949 were written down to fair values of $57 and $490 resulting in
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Note 9  Fair Value Measurements - Continued

     The fair value hierarchy for nonrecurring assets and liabilities measured at fair value during 2010 is presented in the following table:

Assets and Liabilities Measured at Fair Value on a Nonrecurring Basis
                                          
      Prices in  Active  Other      Loss  (Before Tax)       Prices in  Active  Other      Loss  (Before Tax) 
  Year ended  Markets for  Observable  Unobservable  Year ended   Year ended  Markets for  Observable  Unobservable  Year ended 
  December 31  Identical Assets  Inputs  Inputs  December 31   December 31  Identical Assets  Inputs  Inputs  December 31 
  2010  (Level 1)  (Level 2)  (Level 3)  2010   2009  (Level 1)  (Level 2)  (Level 3)  2009 
    

Properties, plant and
equipment, net (held and
used)  $ 57  $ –  $ –  $ 57  $ 85   $ 490  $ –  $ –  $ 490  $ 459 

Properties, plant and
equipment, net (held for
sale)   13   –   –   13   36    68   –   68   –   92 

Investments and advances   –   –   –   –   15    39   –   –   39   42 
    

Total Nonrecurring Assets 
at Fair Value  $ 70  $ –  $ –  $ 70  $ 136   $ 597  $ –  $ 68  $ 529  $ 593 
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Note 10  Financial  and Derivative Instruments - Continued 
 

     Derivative instruments measured at fair value at December 31, 2010, December 31, 2009 and December 31, 2008, and their classification on the Consolidated Balance Sheet
and Consolidated Statement of Income are as follows:

Consolidated Balance Sheet: Fair Value of Derivatives Not Designated as Hedging Instruments
                         
      Asset Derivatives – Fair Value  Liability Derivatives – Fair Value 
Type of  Balance Sheet   At December 31  At December 31  Balance Sheet   At December 31  At December 31 
Derivative Contract  Classification   2010  2009  Classification   2010  2009 
 

Commodity
 

Accounts and notes
receivable, net  $ 58  $ 99  Accrued payable  $ 131  $ 73 

Commodity
 

Long-term
receivable, net   64   28  

Deferred credits and other
noncurrent obligations   40   28 

 

      $ 122  $ 127      $ 171  $ 101 
 

offsetting amount on the Consolidated Statement of Income. For derivatives with
identical or similar provisions as contracts that are publicly traded on a regular basis,
the company uses the market values of the publicly traded instruments as an input
for fair value calculations.
     The company’s derivative instruments principally include crude oil, natural gas
and refined product futures, swaps, options and forward contracts. Derivatives
classified as Level 1 include futures, swaps and options contracts traded in active
markets such as the New York Mercantile Exchange.
     Derivatives classified as Level 2 include swaps, options, and forward contracts
principally with financial institutions and other oil and gas companies, the fair
values for which are obtained from third-party broker quotes, industry pricing
services and exchanges. The company obtains multiple sources of pricing
information for the Level 2 instruments. Since this pricing information is generated
from observable market data, it has historically been very consistent. The company
does not materially adjust this information. The company incorporates internal
review, evaluation and assessment procedures, including a comparison of Level 2
fair values derived from the company’s internally developed for-

before-tax losses of $85 and $459, respectively. The fair values were determined
from internal cash flow models, using discount rates consistent with those used by
the company to evaluate cash flows of other assets of a similar nature.
     Long-lived assets “held for sale” with carrying amounts of $49 and $160 were
written down to a fair value of $13 and $68, resulting in a before-tax loss of $36 and
$92 in 2010 and 2009, respectively. The fair values were determined based on bids
received from prospective buyers and from internal cash-flow models consistent
with those used by the company to evaluate cash flows of other assets of a similar
nature.

Impairments of “Investments and advances” In accordance with the accounting
standards under the equity method of accounting (ASC 323) and the cost method of
accounting (ASC 325), during 2010 and 2009 investments with carrying amounts of
$15 and $81 were written down to fair values of $0 and $39 resulting in before-tax
losses of $15 and $42, respectively. The fair values were determined using discount
rates consistent with those used by the company to evaluate cash flows of other
investments of a similar nature.

Assets and Liabilities Not Required to Be Measured at Fair Value The company
holds cash equivalents and bank time deposits in U.S. and non-U.S. portfolios. The
instruments classified as cash equivalents are primarily bank time deposits with
maturities of 90 days or less and money market funds. “Cash and cash equivalents”
had carrying/fair values of $14,060 and $8,716 at December 31, 2010 and
December 31, 2009, respectively. The instruments held in “Time deposits” are bank
time deposits with maturities greater than 90 days and had carrying/fair values of
$2,855 at December 31, 2010. The fair values of cash, cash equivalents and bank
time deposits reflect the cash that would have been received or paid if the
instruments were settled at year-end.
     “Cash and cash equivalents” do not include investments with a carrying/fair value
of $855 and $123 at December 31, 2010 and December 31, 2009, respectively.
These investments are restricted funds related to an international upstream
development project and U.S. refinery projects, which are reported in “Deferred
charges and other assets” on the Consolidated Balance Sheet. Long-term debt of
$5,636 and $5,705 had estimated fair values of $6,311 and $6,229 at December 31,
2010 and December 31, 2009, respectively.
     The carrying values of short-term financial assets and liabilities on the balance
sheet approximate their fair values. Fair values of other financial instruments at the
end of 2010 and 2009 were not material.

Note 10
Financial and Derivative Instruments
Derivative Commodity Instruments Chevron is exposed to market risks related to
price volatility of crude oil, refined products, natural gas, natural gas liquids,
liquefied natural gas and refinery feedstocks.

     The company uses derivative commodity instruments to manage these exposures
on a portion of its activity, including firm commitments and anticipated transactions
for the purchase, sale and storage of crude oil, refined products, natural gas, natural
gas liquids and feedstock for company refineries. From time to time, the company
also uses derivative commodity instruments for limited trading purposes.
     The company’s derivative commodity instruments principally include crude oil,
natural gas and refined product futures, swaps, options, and forward contracts. None
of the company’s derivative instruments is designated as a hedging instrument,
although certain of the company’s affiliates make such designation. The company’s
derivatives are not material to the company’s financial position, results of operations
or liquidity. The company believes it has no material market or credit risks to its
operations, financial position or liquidity as a result of its commodity derivative
activities.
     The company uses International Swaps and Derivatives Association agreements
to govern derivative contracts with certain counterparties to mitigate credit risk.
Depending on the nature of the derivative transactions, bilateral collateral
arrangements may also be required. When the company is engaged in more than one
outstanding derivative transaction with the same counterparty and also has a legally
enforceable netting agreement with that counterparty, the net mark-to-market
exposure represents the netting of the positive and negative exposures with that
counterparty and is a reasonable measure of the company’s credit risk exposure. The
company also uses other netting agreements with certain counterparties with which
it conducts significant transactions to mitigate credit risk.

Consolidated Statement of Income:
The Effect of Derivatives Not Designated as Hedging Instruments
                 
          Gain/(Loss) 
Type of Derivative  Statement of   Year ended December 31 
Contract  Income Classification   2010  2009  2008 
 

 

      

Foreign Exchange  Other income  $ –  $ 26  $ (314)
                

portion of the company’s fixed-rate debt, if any, may be accounted for as fair value
hedges. Interest rate swaps related to floating-rate debt, if any, are recorded at fair
value on the balance sheet with resulting gains and losses reflected in income. At
year-end 2010 and 2009, the company had no interest rate swaps.

Concentrations of Credit Risk The company’s financial instruments that are exposed
to concentrations of credit risk consist primarily of its cash equivalents, time
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Note 11 Operating Segments and Geographic Data - Continued
 

Commodity  Sales and other             
     operating revenues   (98)  (94)  706 
                

Commodity  Purchased crude oil             
     and products   (36)  (353)  424 
                

Commodity  Other income   (1)  –   (3)
 

 

      $ (135) $ (421) $ 813 
 

 

Foreign Currency The company may enter into currency derivative contracts to
manage some of its foreign currency exposures. These exposures include revenue
and anticipated purchase transactions, including foreign currency capital
expenditures and lease commitments. The currency derivative contracts, if any, are
recorded at fair value on the balance sheet with resulting gains and losses reflected
in income. There were no open currency derivative contracts at December 31, 2010
or 2009.

Interest Rates The company may enter into interest rate swaps from time to time as
part of its overall strategy to manage the interest rate risk on its debt. Interest rate
swaps related to a

deposits, marketable securities, derivative financial instruments and trade
receivables. The company’s short-term investments are placed with a wide array of
financial institutions with high credit ratings. These investment policies limit the
company’s exposure both to credit risk and to concentrations of credit risk. Similar
policies on diversification and creditworthiness are applied to the company’s
counterparties in derivative instruments.
     The trade receivable balances, reflecting the company’s diversified sources of
revenue, are dispersed among the company’s broad customer base worldwide. As a
result, the company believes concentrations of credit risk are limited. The company
routinely assesses the financial strength of its customers. When the financial strength
of a customer is not considered sufficient, requiring Letters of Credit is a principal
method used to support sales to customers.

Note 11
Operating Segments and Geographic Data
Although each subsidiary of Chevron is responsible for its own affairs, Chevron
Corporation manages its investments in these subsidiaries and their affiliates. The
investments are grouped into two business segments, Upstream and Downstream,
representing the company’s “reportable segments” and “operating segments” as
defined in accounting standards for segment reporting (ASC 280). Upstream
operations consist primarily of exploring for, developing and producing crude oil
and natural gas; liquefaction, transportation and regasification associated with
liquefied natural gas (LNG); transporting crude oil by major international oil export
pipelines; processing, transporting, storage and marketing of natural gas; and a gas-
to-liquids project. Downstream operations consist primarily of refining of crude oil
into petroleum products; marketing of crude oil and refined products; transporting of
crude oil and refined products by pipeline, marine vessel, motor equipment and rail
car; and manufacturing and marketing of commodity petrochemicals, plastics for
industrial uses, and fuel and lubricant additives. All Other activities of the company
include mining operations, power generation businesses, worldwide cash
management and debt financing activities, corporate administrative functions,
insurance operations, real estate activities, energy services, and alternative fuels and
technology.
     The segments are separately managed for investment purposes under a structure
that includes “segment managers” who report to the company’s “chief operating
decision maker” (CODM) (terms as defined in ASC 280). The CODM is the
company’s Executive Committee (EXCOM), a committee of senior officers that
includes the Chief Executive Officer, and EXCOM reports to the Board of Directors
of Chevron Corporation.
     The operating segments represent components of the company, as described in
accounting standards for segment reporting (ASC 280), that engage in activities
(a) from which revenues are earned and expenses are incurred; (b) whose operating
results are regularly reviewed by the CODM, which makes decisions about resources
to be allocated to the segments and assesses their performance; and (c) for which
discrete financial information is available.
     Segment managers for the reportable segments are directly accountable to and
maintain regular contact with the company’s CODM to discuss the segment’s
operating activities and financial performance. The CODM approves annual capital
and exploratory budgets at the reportable segment level, as well as reviews capital
and exploratory funding for major projects and approves major changes to the
annual capital and

exploratory budgets. However, business-unit managers within the operating
segments are directly responsible for decisions relating to project implementation
and all other matters connected with daily operations. Company officers who are
members of the EXCOM also have individual management responsibilities and
participate in other committees for purposes other than acting as the CODM.
     The activities reported in Chevron’s upstream and downstream operating
segments have changed effective January 1, 2010. Chemicals businesses are now
reported as part of the downstream segment. In addition, the company’s significant
upstream-enabling operations, primarily a gas-to-liquids project and major
international export pipelines, have been reclassified from the downstream segment
to the upstream segment. Prior period information in this report has been revised to
conform to the 2010 presentation.
     The company’s primary country of operation is the United States of America, its
country of domicile. Other components of the company’s operations are reported as
“International” (outside the United States).

Segment Earnings The company evaluates the performance of its operating
segments on an after-tax basis, without considering the effects of debt financing
interest expense or investment interest income, both of which are managed by the
company on a worldwide basis. Corporate administrative costs and assets are not
allocated to the operating segments. However, operating segments are billed for the
direct use of corporate services. Nonbillable costs remain at the corporate level in
“All Other.” Earnings by major operating area are presented in the following table:
              
  Year ended December 31 
  2010   2009  2008 
    

Segment Earnings              
Upstream              

United States  $ 4,122   $ 2,262  $ 7,147 
International   13,555    8,670   15,022 

    

Total Upstream   17,677    10,932   22,169 
    

Downstream              
United States   1,339    (121)  1,369 
International   1,139    594   1,783 

    

Total Downstream   2,478    473   3,152 
    

Total Segment Earnings   20,155    11,405   25,321 
All Other              

Interest expense   (41)   (22)  – 
Interest income   70    46   192 
Other   (1,160)   (946)  (1,582)

    

Net Income Attributable              
to Chevron Corporation  $19,024   $10,483  $23,931 

    

Segment Assets Segment assets do not include intercompany investments or
intercompany receivables. Segment assets at year-end 2010 and 2009 are as follows:
          
  At December 31 
  2010   2009 
    

Upstream          
United States  $ 26,319   $ 25,478 
International   89,306    81,209 
Goodwill   4,617    4,618 

    

Total Upstream   120,242    111,305 
    

Downstream          
United States   21,406    20,317 
International   20,559    19,618 

    

Total Downstream   41,965    39,935 
    

Total Segment Assets   162,207    151,240 
    

All Other*          
United States   11,125    7,125 
International   11,437    6,256 

    

Total All Other   22,562    13,381 
    

Total Assets – United States   58,850    52,920 
Total Assets – International   121,302    107,083 
Goodwill   4,617    4,618 
    

              
  Year ended December 31 
  2010   2009  2008 
    

Upstream              
United States  $ 10,316   $ 9,225  $ 23,566 

Intersegment   13,839    10,297   15,162 
    

Total United States   24,155    19,522   38,728 
    

International   17,300    13,463   19,531 
Intersegment   23,834    18,477   24,205 

    

Total International   41,134    31,940   43,736 
    

Total Upstream   65,289    51,462   82,464 
    

Downstream              
United States   70,436    58,056   87,759 

Excise and similar taxes   4,484    4,573   4,748 
Intersegment   115    98   242 

    

Total United States   75,035    62,727   92,749 
    

International   90,922    77,845   123,389 
Excise and similar taxes   4,107    3,536   5,098 
Intersegment   93    87   80 

    

Total International   95,122    81,468   128,567 
    

Total Downstream   170,157    144,195   221,316 
    

All Other              



e10vk

http://www.sec.gov/Archives/edgar/data/93410/000095012311017688/f56670e10vk.htm[9/14/2011 11:53:52 AM]

FS-42

Table of Contents

 

FS-43

Table of Contents

Notes to the Consolidated Financial Statements
Millions of dollars,  except per-share amounts

Note 12  Investments and Advances - Continued 
 

Total Assets  $184,769   $164,621 
    

*“All Other” assets consist  primarily of worldwide cash, cash equivalents, time deposits and marketable securities, real
estate, energy services, information systems, mining operations, power generation businesses, alternative fuels and
technology companies, and assets of the corporate administrative functions.

Segment Sales and Other Operating Revenues Operating segment sales and other
operating revenues, including internal transfers, for the years 2010, 2009 and 2008,
are presented in the table at the right. Products are transferred between operating
segments at internal product values that approximate market prices.
     Revenues for the upstream segment are derived primarily from the production and
sale of crude oil and natural gas, as well as the sale of third-party production of
natural gas. Revenues for the downstream segment are derived from the refining and
marketing of petroleum products such as gasoline, jet fuel, gas oils, lubricants,
residual fuel oils and other products derived from crude oil. This segment also
generates revenues from the manufacture and sale of additives for fuels and
lubricant oils and the transportation and trading of refined products, crude oil and
natural gas liquids. “All Other” activities include revenues from mining operations,
power generation businesses, insurance operations, real estate activities and
technology companies.
     Other than the United States, no single country accounted for 10 percent or more
of the company’s total sales and other operating revenues in 2010, 2009 and 2008.

United States   610    665   815 
Intersegment   947    964   917 

    

Total United States   1,557    1,629   1,732 
    

International   23    39   52 
Intersegment   39    33   33 

    

Total International   62    72   85 
    

Total All Other   1,619    1,701   1,817 
    

Segment Sales and Other              
Operating Revenues              
United States   100,747    83,878   133,209 
International   136,318    113,480   172,388 

    

Total Segment Sales and Other              
Operating Revenues   237,065    197,358   305,597 

Elimination of intersegment sales   (38,867)   (29,956)  (40,639)
    

Total Sales and Other              
Operating Revenues  $198,198   $167,402  $264,958 

    

  
Segment Income Taxes Segment income tax expense for the years 2010, 2009 and
2008 is as follows:
  Year ended December 31 
  2010   2009  2008 
    

Upstream              
United States  $ 2,285   $ 1,251  $ 3,705 
International   10,480    7,451   15,122 

    

Total Upstream   12,765    8,702   18,827 
    

Downstream              
United States   680    (83)  780 
International   462    463   871 

    

Total Downstream   1,142    380   1,651 
    

All Other   (988)   (1,117)  (1,452)
    

Total Income Tax Expense  $ 12,919   $ 7,965  $ 19,026 
    

Other Segment Information Additional information for the segmentation of major
equity affiliates is contained in Note 12, beginning on page FS-43. Information
related to properties, plant and equipment by segment is contained in Note 13, on
page FS-45.

Note 12
Investments and Advances
Equity in earnings, together with investments in and advances to companies
accounted for using the equity method and other investments accounted for at or
below cost, is shown in the following table. For certain equity affiliates, Chevron
pays its share of some income taxes directly. For such affiliates, the equity in
earnings does not include these taxes, which are reported on the Consolidated
Statement of Income as “Income tax expense.”
                         
  Investments and Advances       Equity in  Earnings 
  At December 31   Year ended December 31 
  2010  2009   2010  2009  2008 
    

Upstream                      
Tengizchevroil  $ 5,789  $ 5,938   $ 3,398  $ 2,216  $ 3,220 
Petropiar/Hamaca   973   1,139    262   122   317 
Caspian Pipeline Consortium   974   852    124   105   103 
Petroboscan   937   832    222   171   244 
Angola LNG Limited   2,481   1,853    (21)  (12)  (8)
Other   1,922   1,947    319   287   424 

    

Total Upstream   13,076   12,561    4,304   2,889   4,300 
    

Downstream                      
GS Caltex Corporation   2,496   2,406    158   (191)  444 
Chevron Phillips Chemical                      

Company LLC   2,419   2,327    704   328   158 
Star Petroleum Refining                      

Company Ltd.   947   873    122   (4)  22 
Caltex Australia Ltd.   767   740    101   11   250 
Colonial Pipeline Company   –   514    43   51   32 
Other   602   540    151   149   140 

    

Total Downstream   7,231   7,400    1,279   344   1,046 
    

All Other                      
Other   509   507    54   83   20 

    

Total equity method  $ 20,816  $ 20,468   $ 5,637  $ 3,316  $ 5,366 
Other at or below cost   704   690              

  
            

Total investments and                      
advances  $ 21,520  $ 21,158              

    

Total United States  $ 3,769  $ 4,195   $ 846  $ 511  $ 307 
Total International  $ 17,751  $ 16,963   $ 4,791  $ 2,805  $ 5,059 
    

     Descriptions of major affiliates, including significant differences between the
company’s carrying value of its investments and its underlying equity in the net
assets of the affiliates, are as follows:

Tengizchevroil Chevron has a 50 percent equity ownership interest in
Tengizchevroil (TCO), a joint venture formed in 1993 to develop the Tengiz and
Korolev crude oil fields in Kazakhstan over a 40-year period. At December 31,
2010, the company’s carrying value of its investment in TCO was about

$190 higher than the amount of underlying equity in TCO’s net assets. This difference
results from Chevron acquiring a portion of its interest in TCO at a value greater than
the underlying book value for that portion of TCO’s net assets. See Note 7, on page
FS-36, for summarized financial information for 100 percent of TCO.

Petropiar Chevron has a 30 percent interest in Petropiar, a joint stock company
formed in 2008 to operate the Hamaca heavy-oil production and upgrading project.
The project, located in Venezuela’s Orinoco Belt, has a 25-year contract term. Prior to
the formation of Petropiar, Chevron had a 30 percent interest in the Hamaca project.
At December 31, 2010, the company’s carrying value of its investment in Petropiar
was approximately $190 less than the amount of underlying equity in Petropiar’s net
assets. The difference represents the excess of Chevron’s underlying equity in
Petropiar’s net assets over the net book value of the assets contributed to the venture.

Caspian Pipeline Consortium Chevron has a 15 percent interest in the Caspian
Pipeline Consortium, a variable interest entity, which provides the critical export route
for crude oil from both TCO and Karachaganak. The company joined the consortium
in 1997 and has investments and advances totaling $974 which includes long term
loans of $1,046 at year-end 2010. The loans were provided to fund 30 percent of the
pipeline construction. The company is not the primary beneficiary of the consortium
because it does not direct activities of the consortium and only receives its
proportionate share of the financial returns.

Petroboscan Chevron has a 39 percent interest in Petroboscan, a joint stock company
formed in 2006 to operate the Boscan Field in Venezuela until 2026. Chevron
previously operated the field under an operating service agreement. At December 31,
2010, the company’s carrying value of its investment in Petroboscan was
approximately $250 higher than the amount of underlying equity in Petroboscan’s net
assets. The difference reflects the excess of the net book value of the assets contributed
by Chevron over its underlying equity in Petroboscan’s net assets.

Angola LNG Ltd. Chevron has a 36 percent interest in Angola LNG Ltd., which will
process and liquefy natural gas produced in Angola for delivery to international
markets.
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  Affiliates   Chevron Share 
Year ended December 31  2010  2009  2008   2010  2009  2008 
    

Total revenues  $ 107,505  $ 81,995  $ 112,707   $ 52,088  $ 39,280  $ 54,055 
Income before income tax expense   18,468   11,083   17,500    7,966   4,511   7,532 
Net income attributable to affiliates   12,831   8,261   12,705    5,683   3,285   5,524 
    

At December 31                          
    

Current assets  $ 30,335  $ 27,111  $ 25,194   $ 12,845  $ 11,009  $ 10,804 
Noncurrent assets   57,491   55,363   51,878    21,401   21,361   20,129 
Current liabilities   20,428   17,450   17,727    9,363   7,833   7,474 
Noncurrent liabilities   19,749   21,531   21,049    4,459   5,106   4,533 
    

Total affiliates’ net equity  $ 47,649  $ 43,493  $ 38,296   $ 20,424  $ 19,431  $ 18,926 
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Note 13
Properties, Plant and Equipment1
                                                        
  At December 31   Year ended December 31 
  Gross  Investment at Cost   Net Investment   Additions at Cost2   Depreciation Expense3 
  2010  2009  2008   2010  2009  2008   2010  2009  2008   2010  2009  2008 
          

Upstream                                                    
United States  $ 62,523  $ 58,328  $ 54,878   $ 23,277  $ 22,273  $ 22,701   $ 4,934  $ 3,518  $ 5,395   $ 4,078  $ 3,992  $ 2,704 
International   110,578   96,557   86,676    64,388   57,450   53,371    14,381   10,803   14,997    7,448   6,669   5,461 

          

Total Upstream   173,101   154,885   141,554    87,665   79,723   76,072    19,315   14,321   20,392    11,526   10,661   8,165 
          

Downstream                                                    
United States   19,820   18,962   17,397    10,379   10,032   8,908    1,199   1,874   2,061    741   666   627 
International   9,697   9,852   10,021    3,948   4,154   4,266    361   456   537    451   454   482 

          

Total Downstream   29,517   28,814   27,418    14,327   14,186   13,174    1,560   2,330   2,598    1,192   1,120   1,109 
          

All Other4                                                    
United States   4,722   4,569   4,310    2,496   2,548   2,523    259   354   598    341   325   250 
International   27   20   17    16   11   11    11   3   5    4   4   4 

          

Total All Other   4,749   4,589   4,327    2,512   2,559   2,534    270   357   603    345   329   254 
          

Total United States   87,065   81,859   76,585    36,152   34,853   34,132    6,392   5,746   8,054    5,160   4,983   3,581 
Total International   120,302   106,429   96,714    68,352   61,615   57,648    14,753   11,262   15,539    7,903   7,127   5,947 
          

Total  $ 207,367  $ 188,288  $ 173,299   $ 104,504  $ 96,468  $ 91,780   $ 21,145  $ 17,008  $ 23,593   $ 13,063  $ 12,110  $ 9,528 
          

1 Other than the United States and Nigeria, no other country accounted for 10 percent or more of the company’s net properties, plant and equipment (PP&E) in  2010, 2009 and 2008. Nigeria had net PP&E of $13,896, $12,463 and $10,730 for 2010, 2009
and 2008, respectively.

 

2 Net of dry hole expense related to  prior years’ expenditures of $82, $84 and $55 in  2010, 2009 and 2008, respectively.
 

3 Depreciation expense includes accretion expense of $513, $463 and $430 in  2010, 2009 and 2008, respectively.
 

4 Primarily mining operations, power generation businesses, real estate assets and management information systems.

FS-45

Table of Contents

Notes to the Consolidated Financial Statements
Millions of dollars,  except per-share amounts

Note 14  Litigation - Continued

GS Caltex Corporation Chevron owns 50 percent of GS Caltex Corporation, a joint
venture with GS Holdings. The joint venture imports, refines and markets petroleum
products and petrochemicals, predominantly in South Korea.

Chevron Phillips Chemical Company LLC Chevron owns 50 percent of Chevron
Phillips Chemical Company LLC. The other half is owned by ConocoPhillips
Corporation.

Star Petroleum Refining Company Ltd. Chevron has a 64 percent equity ownership
interest in Star Petroleum Refining Company Ltd. (SPRC), which owns the Star
Refinery in Thailand. PTT Public Company Limited owns the remaining 36 percent
of SPRC.

Caltex Australia Ltd. Chevron has a 50 percent equity ownership interest in Caltex
Australia Ltd. (CAL). The remaining 50 percent of CAL is publicly owned. At
December 31, 2010, the fair value of Chevron’s share of CAL common stock was
approximately $1,970.

Colonial Pipeline Company In October 2010, the company sold its 23.4 percent
equity interest in the Colonial Pipeline Company.

Other Information “Sales and other operating revenues” on the Consolidated
Statement of Income includes $13,672, $10,391 and $15,390 with affiliated
companies for 2010, 2009 and 2008, respectively. “Purchased crude oil and
products” includes $5,559, $4,631 and $6,850 with affiliated companies for 2010,
2009 and 2008, respectively.
     “Accounts and notes receivable” on the Consolidated Balance Sheet includes
$1,718 and $1,125 due from affiliated companies at December 31, 2010 and 2009,
respectively. “Accounts payable” includes $377 and $345 due to affiliated
companies at December 31, 2010 and 2009, respectively.
     The following table provides summarized financial information on a 100 percent
basis for all equity affiliates as well as Chevron’s total share, which includes
Chevron loans to affiliates of $1,543, $2,422 and $2,820 at December 31, 2010,
2009 and 2008, respectively.

Note 14
Litigation
MTBE Chevron and many other companies in the petroleum industry have used
methyl tertiary butyl ether (MTBE) as a gasoline additive. Chevron is a party to 19
pending lawsuits and claims, the majority of which involve numerous other
petroleum marketers and refiners. Resolution of these lawsuits and claims may
ultimately require the company to correct or ameliorate the alleged effects on the
environment of prior release of MTBE by the company or other parties. Additional
lawsuits and claims related to the use of MTBE, including personal-injury claims,
may be filed in the future. The company’s ultimate exposure related to pending
lawsuits and claims is not determinable, but could be material to net income in any
one period. The company no longer uses MTBE in the manufacture of gasoline in
the United States.

Ecuador Chevron is a defendant in a civil lawsuit before the Superior Court of
Nueva Loja in Lago Agrio, Ecuador, brought in May 2003 by plaintiffs who claim to
be representatives of certain residents of an area where an oil production consortium
formerly had operations. The lawsuit alleges damage to the environment from the oil
exploration and production operations and seeks unspecified damages to fund
environmental remediation and restoration of the alleged environmental harm, plus a
health monitoring program. Until 1992, Texaco Petroleum Company (Texpet), a
subsidiary of Texaco Inc., was a minority member of this consortium with
Petroecuador, the Ecuadorian state-owned oil company, as the majority partner;
since 1990, the operations have been con-

ducted solely by Petroecuador. At the conclusion of the consortium and following an
independent third-party environmental audit of the concession area, Texpet entered
into a formal agreement with the Republic of Ecuador and Petroecuador for Texpet
to remediate specific sites assigned by the government in proportion to Texpet’s
ownership share of the consortium. Pursuant to that agreement, Texpet conducted a
three-year remediation program at a cost of $40. After certifying that the sites were
properly remediated, the government granted Texpet and all related corporate
entities a full release from any and all environmental liability arising from the
consortium operations.
     Based on the history described above, Chevron believes that this lawsuit lacks
legal or factual merit. As to matters of law, the company believes first, that the court
lacks jurisdiction over Chevron; second, that the law under which plaintiffs bring the
action, enacted in 1999, cannot be applied retroactively; third, that the claims are
barred by the statute of limitations in Ecuador; and, fourth, that the lawsuit is also
barred by the releases from liability previously given to Texpet by the Republic of
Ecuador and Petroecuador and by the pertinent provincial and municipal
governments. With regard to the facts, the company believes that the evidence
confirms that Texpet’s remediation was properly conducted and that the remaining
environmental damage reflects Petroecuador’s failure to timely fulfill its legal
obligations and Petroecuador’s further conduct since assuming full control over the
operations.
     In 2008, a mining engineer appointed by the court to identify and determine the
cause of environmental damage, and to specify steps needed to remediate it, issued a

report recommending that the court assess $18,900, which would, according to the
engineer, provide financial compensation for purported damages, including
wrongful death claims, and pay for, among other items, environmental remediation,
health care systems and additional infrastructure for Petroecuador. The engineer’s

by the BIT. Through the arbitration, Chevron and Texpet are seeking relief against
the Republic of Ecuador, including a declaration that any judgment against Chevron
in the Lago Agrio litigation constitutes a violation of Ecuador’s obligations under the
BIT. On February 9, 2011, the Permanent Court of Arbitration issued an Order for
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report also asserted that an additional $8,400 could be assessed against Chevron for
unjust enrichment. In 2009, following the disclosure by Chevron of evidence that the
judge participated in meetings in which businesspeople and individuals holding
themselves out as government officials discussed the case and its likely outcome, the
judge presiding over the case was recused. In 2010, Chevron moved to strike the
mining engineer’s report and to dismiss the case based on evidence obtained through
discovery in the United States indicating that the report was prepared by consultants
for the plaintiffs before being presented as the mining engineer’s independent and
impartial work and showing further evidence of misconduct. In August 2010, the
judge issued an order stating that he was not bound by the mining engineer’s report
and requiring the parties to provide their positions on damages within 45 days.
Chevron subsequently petitioned for recusal of the judge, claiming that he had
disregarded evidence of fraud and misconduct and that he had failed to rule on a
number of motions within the statutory time requirement.
     In September 2010, Chevron submitted its position on damages, asserting that no
amount should be assessed against it. The plaintiffs’ submission, which relied in part
on the mining engineer’s report, took the position that damages are between
approximately $16,000 and $76,000 and that unjust enrichment should be assessed
in an amount between approximately $5,000 and $38,000. The next day, the judge
issued an order closing the evidentiary phase of the case and notifying the parties
that he had requested the case file so that he could prepare a judgment. Chevron
petitioned to have that order declared a nullity in light of Chevron’s prior recusal
petition, and because procedural and evidentiary matters remain unresolved. In
October 2010, Chevron’s motion to recuse the judge was granted. A new judge took
charge of the case and revoked the prior judge’s order closing the evidentiary phase
of the case. On December 17, 2010, the judge issued an order closing the evidentiary
phase of the case and notifying the parties that he had requested the case file so that
he could prepare a judgment. 
     Chevron and Texpet filed an arbitration claim in September 2009 against the
Republic of Ecuador before the Permanent Court of Arbitration in The Hague under
the Rules of the United Nations Commission on International Trade Law. The claim
alleges violations of the Republic of Ecuador’s obligations under the United States-
Ecuador Bilateral Investment Treaty (BIT) and breaches of the settlement and
release agreements between the Republic of Ecuador and Texpet (described above),
which are investment agreements protected

Interim Measures requiring the Republic of Ecuador to take all measures at its
disposal to suspend or cause to be suspended the enforcement or recognition within
and without Ecuador of any judgment against Chevron in the Lago Agrio case
pending further order of the Tribunal. Chevron expects to continue seeking
permanent injunctive relief and monetary relief before the Tribunal.
     Through a series of recent U.S. court proceedings initiated by Chevron to obtain
discovery relating to the Lago Agrio litigation and the BIT arbitration, Chevron has
obtained evidence that it believes shows a pattern of fraud, collusion, corruption, and
other misconduct on the part of several lawyers, consultants and others acting for the
Lago Agrio plaintiffs. In February 2011, Chevron filed a civil lawsuit in the Federal
District Court for the Southern District of New York against the Lago Agrio
plaintiffs and several of their lawyers, consultants and supporters alleging violations
of the Racketeer Influenced and Corrupt Organizations Act and other state laws.
Through the civil lawsuit, Chevron is seeking relief that includes an award of
damages and a declaration that any judgment against Chevron in the Lago Agrio
litigation is the result of fraud and other unlawful conduct and is therefore
unenforceable. On February 8, 2011, the Court issued a temporary restraining order
prohibiting the Lago Agrio plaintiffs and persons acting in concert with them from
taking any action in furtherance of recognition or enforcement of any judgment
against Chevron in the Lago Agrio case until March 8, 2011. Chevron’s motion for a
preliminary injunction is presently before the Court.
     On February 14, 2011, the Provincial Court in Lago Agrio rendered an adverse
judgment in the case. The Provincial Court rejected Chevron’s defenses to the extent
the Court addressed them in its opinion. The judgment assesses approximately
$8,600 in damages and about $900 for the plaintiffs’ representatives. It also assesses
an additional amount of approximately $8,600 in punitive damages unless the
company provides a public apology. Chevron continues to believe the Court’s
judgment is illegitimate and unenforceable in Ecuador, the United States and other
countries. The company also believes the judgment is the product of fraud, and
contrary to the legitimate scientific evidence. Chevron will appeal this decision in
Ecuador. Chevron cannot predict the timing or ultimate outcome of the appeals
process in Ecuador. Chevron will continue a vigorous defense of any imposition of
liability. Because Chevron has no substantial assets in Ecuador, Chevron would
expect enforcement actions as a result of this judgment to be brought in other
jurisdictions. Chevron expects to contest any such actions.

     The ultimate outcome of the foregoing matters, including any financial effect on
Chevron, remains uncertain. Management does not believe an estimate of a
reasonably possible loss (or a range of loss) can be made in this case. Due to the
defects associated with the judgment, the 2008 engineer’s report and the
September 2010 plaintiffs’ submission, management does not believe these
documents have any utility in calculating a reasonably possible loss (or a range of
loss). Moreover, the highly uncertain legal environment surrounding the case
provides no basis for management to estimate a reasonably possible loss (or a range
of loss).

Note 15
Taxes
Income Taxes
              
  Year ended December 31 
  2010   2009  2008 
    

Taxes on income              
U.S. Federal              

Current  $ 1,501   $ 128  $ 2,879 
Deferred   162    (147)  274 

State and local              
Current   376    216   528 
Deferred   20    14   141 

    

Total United States   2,059    211   3,822 
    

International              
Current   10,483    7,154   15,021 
Deferred   377    600   183 

    

Total International   10,860    7,754   15,204 
    

Total taxes on income  $12,919   $7,965  $19,026 
    

     In 2010, before-tax income for U.S. operations, including related corporate and
other charges, was $6,528, compared with before-tax income of $1,310 and $10,765
in 2009 and 2008, respectively. For international operations, before-tax income was
$25,527, $17,218 and $32,292 in 2010, 2009 and 2008, respectively. U.S. federal
income tax expense was reduced by $162, $204 and $198 in 2010, 2009 and 2008,
respectively, for business tax credits.
     The reconciliation between the U.S. statutory federal income tax rate and the
company’s effective income tax rate is explained in the following table:
              
  Year ended December 31 
  2010   2009  2008 
    

U.S. statutory federal income tax rate   35.0%   35.0%  35.0%
Effect of income taxes from inter-

national operations at rates different
from the U.S. statutory rate   5.2    10.4   10.1 

State and local taxes on income, net              
of U.S. federal income tax benefit   0.8    0.9   1.0 

Prior year tax adjustments   (0.6)    (0.3)   (0.1)
Tax credits   (0.5)    (1.1)   (0.5)
Effects of enacted changes in tax laws   0.0    0.1   (0.6)
Other   0.4    (2.0)   (0.7)
    

Effective tax rate   40.3%   43.0%  44.2%
    

     The company’s effective tax rate decreased from 43.0 percent in 2009 to
40.3 percent in 2010. The rate was lower in 2010 than in 2009 primarily due to
international upstream impacts. A lower effective tax rate in international upstream
in 2010 was primarily driven by an increased utilization of tax credits, which had a
greater impact on the rate than one-time deferred tax benefits and relatively low tax
rates on asset sales in 2009. Also, a smaller portion of company income was earned
in higher tax rate international upstream jurisdictions in 2010 than in 2009. Finally,
foreign currency remeasurement impacts caused a reduction in the effective tax rate
between periods.
     The company records its deferred taxes on a tax-jurisdiction basis and classifies
those net amounts as current or noncurrent based on the balance sheet classification
of the related assets or liabilities. The reported deferred tax balances are composed
of the following:
          
  At December 31 
  2010   2009 
    

Deferred tax liabilities          
Properties, plant and equipment  $ 19,855   $ 18,545 
Investments and other   2,401    2,350 

    

Total deferred tax liabilities   22,256    20,895 
    

Deferred tax assets          
Foreign tax credits   (6,669)   (5,387)
Abandonment/environmental reserves   (5,004)   (4,424)
Employee benefits   (3,627)   (3,499)
Deferred credits   (2,176)   (3,469)
Tax loss carryforwards   (882)   (819)
Other accrued liabilities   (486)   (553)
Inventory   (483)   (431)
Miscellaneous   (1,676)   (1,681)

    

Total deferred tax assets   (21,003)   (20,263)
    

Deferred tax assets valuation allowance   9,185    7,921 
    

Total deferred taxes, net  $ 10,438   $ 8,553 
    

     Deferred tax liabilities at the end of 2010 increased by almost $1,400 from year-
end 2009. The increase was primarily related to increased temporary differences for
property, plant and equipment.
     Deferred tax assets increased by approximately $700 in 2010. Increases primarily
related to additional foreign tax credits arising from earnings in high-tax-rate
international jurisdictions (which were substantially offset by valuation allowances)
and to increased temporary differences for asset retirement obligations,
environmental reserves and employee benefits. These effects were partially offset by
reductions in deferred credits resulting primarily from the usage of tax benefits in
international tax jurisdictions.
     The overall valuation allowance relates to deferred tax assets for foreign tax
credit carryforwards, tax loss carryforwards and temporary differences. It reduces the
deferred tax assets to amounts that are, in management’s assessment, more likely
than not to be realized. Tax loss carryforwards
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exist in many international jurisdictions. Whereas some of these tax loss
carryforwards do not have an expiration date, others expire at various times from
2011 through 2036. Foreign tax credit carryforwards of $6,669 will expire between
2011 and 2020.
     At December 31, 2010 and 2009, deferred taxes were classified on the
Consolidated Balance Sheet as follows:
          
  At December 31 
  2010   2009 
    

 

Prepaid expenses and other current assets  $ (1,624)  $ (1,825)
Deferred charges and other assets   (851)   (1,268)
Federal and other taxes on income   216    125 
Noncurrent deferred income taxes   12,697    11,521 
    

 

Total deferred income taxes, net  $10,438   $ 8,553 
    

 

     Income taxes are not accrued for unremitted earnings of international operations
that have been or are intended to be reinvested indefinitely. Undistributed earnings
of international consolidated subsidiaries and affiliates for which no deferred income
tax provision has been made for possible future remittances totaled $21,347 at
December 31, 2010. This amount represents earnings reinvested as part of the
company’s ongoing international business. It is not practicable to estimate the
amount of taxes that might be payable on the eventual remittance of earnings that are
intended to be reinvested indefinitely. At the end of 2010, deferred income taxes
were recorded for the undistributed earnings of certain international operations for
which the company no longer intends to indefinitely reinvest the earnings. The
company does not anticipate incurring significant additional taxes on remittances of
earnings that are not indefinitely reinvested.

Uncertain Income Tax Positions Under accounting standards for uncertainty in
income taxes (ASC 740-10), a company recognizes a tax benefit in the financial
statements for an uncertain tax position only if management’s assessment is that the
position is “more likely than not” (i.e., a likelihood greater than 50 percent) to be
allowed by the tax jurisdiction based solely on the technical merits of the position.
The term “tax position” in the accounting standards for income taxes (ASC 740-10-
20) refers to a position in a previously filed tax return or a position expected to be
taken in a future tax return that is reflected in measuring current or deferred income
tax assets and liabilities for interim or annual periods.
     The following table indicates the changes to the company’s unrecognized tax
benefits for the years ended December 31, 2010, 2009 and 2008. The term
“unrecognized tax benefits” in the accounting standards for income taxes (ASC 740-
10-20) refers to the differences between a tax position taken or expected to be taken
in a tax return and the benefit measured and recognized in the financial statements.
Interest and penalties are not included.

              
  2010   2009  2008 
    

 

Balance at January 1  $ 3,195   $ 2,696  $ 2,199 
Foreign currency effects   17    (1)  (1)
Additions based on tax positions

taken in current year   334    459   522 
Reductions based on tax positions

taken in current year   –    –   (17)
Additions/reductions resulting from

current-year asset acquisitions/sales   –    –   175 
Additions for tax positions taken

in prior years   270    533   337 
Reductions for tax positions taken

in prior years   (165)    (182)  (246)
Settlements with taxing authorities

in current year   (136)    (300)  (215)
Reductions as a result of a lapse

of the applicable statute of limitations   (8)    (10)  (58)
    

 

Balance at December 31  $ 3,507   $ 3,195  $ 2,696 
    

 

     Approximately 80 percent of the $3,507 of unrecognized tax benefits at
December 31, 2010, would have an impact on the effective tax rate if subsequently
recognized. Certain of these unrecognized tax benefits relate to tax carryforwards
that may require a full valuation allowance at the time of any such recognition.
     Tax positions for Chevron and its subsidiaries and affiliates are subject to income
tax audits by many tax jurisdictions throughout the world. For the company’s major
tax jurisdictions, examinations of tax returns for certain prior tax years had not been
completed as of December 31, 2010. For these jurisdictions, the latest years for
which income tax examinations had been finalized were as follows: United States –
2005, Nigeria – 1994, Angola – 2001 and Saudi Arabia – 2003.
     The company engages in ongoing discussions with tax authorities regarding the
resolution of tax matters in the various jurisdictions. Both the outcome of these tax
matters and the timing of resolution and/or closure of the tax audits are highly
uncertain. However, it is reasonably possible that developments on tax matters in
certain tax jurisdictions may result in significant increases or decreases in the
company’s total unrecognized tax benefits within the next 12 months. Given the
number of years that still remain subject to examination and the number of matters
being examined in the various tax jurisdictions, we are unable to estimate the range
of possible adjustments to the balance of unrecognized tax benefits.
     On the Consolidated Statement of Income, the company reports interest and
penalties related to liabilities for uncertain tax positions as “Income tax expense.” As
of December 31, 2010, accruals of $225 for anticipated interest and penalty
obligations were included on the Consolidated Balance Sheet, compared with
accruals of $232 as of year-end 2009. Income tax expense (benefit) associated with
interest and penalties was $40, $(20) and $79 in 2010, 2009 and 2008, respectively.

Taxes Other Than on Income
              
  Year ended December 31 
  2010   2009  2008 
    

 

United States              
Excise and similar taxes on

products and merchandise  $ 4,484   $ 4,573  $ 4,748 
Import duties and other levies   –    (4)  1 
Property and other 

miscellaneous taxes   567    584   588 
Payroll taxes   219    223   204 
Taxes on production   271    135   431 

    
 

Total United States   5,541    5,511   5,972 
    

 

International              
Excise and similar taxes on 

products and merchandise   4,107    3,536   5,098 
Import duties and other levies   6,183    6,550   8,368 
Property and other 

miscellaneous taxes   2,000    1,740   1,557 
Payroll taxes   133    134   106 
Taxes on production   227    120   202 

    
 

Total International   12,650    12,080   15,331 
    

 

Total taxes other than on income  $18,191   $17,591  $21,303 
    

 

Note 16
Short-Term Debt
          
  At December 31 
  2010   2009 
    

 

Commercial paper*  $ 2,471   $ 2,499 
Notes payable to banks and others with

originating terms of one year or less   43    213 
Current maturities of long-term debt   33    66 
Current maturities of long-term 

capital leases   81    76 
Redeemable long-term obligations

Long-term debt   2,943    1,702 
Capital leases   16    18 

    
 

Subtotal   5,587    4,574 
Reclassified to long-term debt   (5,400)   (4,190)
    

 

Total short-term debt  $ 187   $ 384 
    

 

* Weighted-average interest rates at December 31, 2010 and 2009, were 0.16 percent and 0.08 percent, respectively.

Redeemable long-term obligations consist primarily of tax-exempt variable-rate put
bonds that are included as current liabilities because they become redeemable at the
option of the bondholders within one year following the balance sheet date.
In 2010, $1,250 of tax-exempt bonds related to projects at the Pascagoula and El

purposes. The company’s practice has been to continually replace expiring
commitments with new commitments on substantially the same terms, maintaining
levels management believes appropriate. Any borrowings under the facilities would
be unsecured indebtedness at interest rates based on the London Interbank Offered
Rate or an average of base lending rates published by specified banks and on terms
reflecting the company’s strong credit rating. No borrowings were outstanding under
these facilities at December 31, 2010.
     At December 31, 2010 and 2009, the company classified $5,400 and $4,190,
respectively, of short-term debt as long-term. Settlement of these obligations is not
expected to require the use of working capital within one year, as the company has
both the intent and the ability, as evidenced by committed credit facilities, to
refinance them on a long-term basis.

Note 17
Long-Term Debt
Total long-term debt, excluding capital leases, at December 31, 2010, was $11,003.
The company’s long-term debt outstanding at year-end 2010 and 2009 was as
follows:
          
  At December 31 
  2010   2009 
    

 

3.95% notes due 2014  $ 1,998   $1,997 
3.45% notes due 2012   1,500    1,500 
4.95% notes due 2019   1,500    1,500 
8.625% debentures due 2032   147    147 
8.625% debentures due 2031   107    107 
7.5% debentures due 2043   83    83 
8% debentures due 2032   74    74 
7.327% amortizing notes due 20141   72    109 
9.75% debentures due 2020   54    56 
8.875% debentures due 2021   40    40 
8.625% debentures due 2010   –    30 
Medium-term notes, maturing from          

2021 to 2038 (5.97%)2   38    38 
Fixed interest rate notes, maturing 2011 (9.378%)2   19    19 
Other foreign currency obligations   –    – 
Other long-term debt (5.66%)2   4    5 
    

 

Total including debt due within one year   5,636    5,705 
Debt due within one year   (33)   (66)
Reclassified from short-term debt   5,400    4,190 

    
 

Total long-term debt  $11,003   $9,829 
    

 

1  Guarantee of ESOP debt.
 

2  Weighted-average interest rate at December 31, 2010.

     Long-term debt of $5,636 matures as follows: 2011 – $33; 2012 – $1,520; 2013 –
$20; 2014 – $2,020; 2015 – $0; and after 2015 – $2,043.
     In 2010, $30 of bonds matured. In 2009, $5,000 of public bonds was issued, and



e10vk

http://www.sec.gov/Archives/edgar/data/93410/000095012311017688/f56670e10vk.htm[9/14/2011 11:53:52 AM]

FS-49

Table of Contents

Notes to the Consolidated Financial Statements
Millions of dollars, except per-share amounts

 

FS-50

Table of Contents

Note 19  Accounting for Suspended Exploratory Wells - Continued

Segundo refineries were issued.
     The company periodically enters into interest rate swaps on a portion of its short-
term debt. At December 31, 2010, the company had no interest rate swaps on short-
term debt.
     At December 31, 2010, the company had $6,000 in committed credit facilities
with various major banks, expiring in May 2013, that enable the refinancing of
short-term obligations on a long-term basis. These facilities support commercial
paper borrowing and can also be used for general corporate

$400 of Texaco Capital Inc. bonds matured.
     See Note 9, beginning on page FS-37, for information concerning the fair value
of the company’s long-term debt.

Note 18
New Accounting Standards
Transfers and Servicing (ASC 860), Accounting for Transfers of Financial Assets
(ASU 2009-16) The FASB issued ASU 2009-16 in December 2009. This standard
became effective for the company on January 1, 2010. ASU 2009-16 changes how
companies account for transfers of financial assets and eliminates the concept of
qualifying special-purpose entities. Adoption of the guidance did not have an effect
on the company’s results of operations, financial position or liquidity.
     Consolidation (ASC 810), Improvements to Financial Reporting by Enterprises
Involved With Variable Interest Entities (ASU 2009-17) The FASB issued ASU
2009-17 in December 2009. This standard became effective for the company
January 1, 2010. ASU 2009-17 requires the enterprise to qualitatively assess if it is
the primary beneficiary of a variable-interest entity (VIE), and if so, the VIE must be
consolidated. Adoption of the standard did not have an impact on the company’s
results of operations, financial position or liquidity.
     Receivables (ASC 310), Disclosures about the Credit Quality of Financing
Receivables and the Allowance for Credit Losses (ASU 2010-20) In July 2010, the
FASB issued ASU 2010-20, which became effective with the company’s reporting
at December 31, 2010. This standard amends and expands disclosure requirements
about the credit quality of financing receivables and the related allowance for credit
losses. As a result of these amendments, companies are required to disaggregate, by
portfolio segment or class of financing receivable, certain existing disclosures and
provide certain new disclosures about financing receivables and related allowance
for credit losses. Adoption of the standard did not change the company’s existing
disclosures.

Note 19
Accounting for Suspended Exploratory Wells
Accounting standards for the costs of exploratory wells (ASC 932) provide that
exploratory well costs continue to be capitalized after the completion of drilling
when (a) the well has found a sufficient quantity of reserves to justify completion as
a producing well and (b) the entity is making sufficient progress assessing the
reserves and the economic and operating viability of the project. If either condition
is not met or if an enterprise obtains information that raises substantial doubt about
the economic or operational viability of the project, the exploratory well would be
assumed to be impaired, and its costs, net of any salvage value, would be charged to
expense. (Note that an entity is not required to complete the exploratory or
exploratory-type stratigraphic well as a producing well.) The accounting standards
provide a number of indicators that can assist an entity in demonstrating that
sufficient progress is being made in assessing the reserves and economic

viability of the project. The following table indicates the changes to the company’s
suspended exploratory well costs for the three years ended December 31, 2010:
              
  2010   2009  2008 
    

 

Beginning balance at January 1  $ 2,435   $ 2,118  $ 1,660 
Additions to capitalized exploratory

well costs pending the 
determination of proved reserves   482    663   643 

Reclassifications to wells, facilities 
and equipment based on the 
determination of proved reserves   (129)    (174)  (49)

Capitalized exploratory well costs
charged to expense   (70)    (172)  (136)

    
 

Ending balance at December 31  $ 2,718   $ 2,435  $ 2,118 
    

 

     The following table provides an aging of capitalized well costs and the number of
projects for which exploratory well costs have been capitalized for a period greater
than one year since the completion of drilling.
              
       At December 31 
  2010   2009  2008 
    

 

Exploratory well costs capitalized
for a period of one year or less  $ 419   $ 564  $ 559 

Exploratory well costs capitalized
for a period greater than one year   2,299    1,871   1,559 

    
 

Balance at December 31  $ 2,718   $ 2,435  $ 2,118 
    

 

Number of projects with exploratory
well costs that have been capitalized
for a period greater than one year*   53    46   50 

    

 

*  Certain projects have multiple wells or fields or both.

     Of the $2,299 of exploratory well costs capitalized for more than one year at
December 31, 2010, $982 (26 projects) is related to projects that had drilling
activities under way or firmly planned for the near future. The $1,317 balance is
related to 27 projects in areas requiring a major capital expenditure before
production could begin and for which additional drilling efforts were not under way
or firmly planned for the near future. Additional drilling was not deemed necessary
because the presence of hydrocarbons had already been established, and other
activities were in process to enable a future decision on project development.
     The projects for the $1,317 referenced above had the following activities
associated with assessing the reserves and the projects’ economic viability: (a) $501
(three projects) – project sanction approved and construction is in progress, with
initial recognition of proved reserves expected upon reaching “economic
producibility” per SEC guidelines; (b) $263 (six projects) – development alternatives
under review; (c) $178 (three projects) – in process of entering contracts for front-
end engineering and design; (d) $154 (three projects) – progression of development
concept selection and unitization agreement; (e) $109 (five projects) – undergoing
front-end engineering

and design with final investment decision expected in 2011; (f) $73 (two projects) –
development concept under review by government; $39 – miscellaneous activities
for five projects with smaller amounts suspended. While progress was being made
on all 53 projects, the decision on the recognition of proved reserves under SEC
rules in some cases may not occur for several years because of the complexity, scale
and negotiations connected with the projects. The majority of these decisions are
expected to occur in the next three years.
     The $2,299 of suspended well costs capitalized for a period greater than one year
as of December 31, 2010, represents 176 exploratory wells in 53 projects. The tables
below contain the aging of these costs on a well and project basis:
         
      Number 
Aging based on drilling  completion date of  individual wells:  Amount  of wells 
 

 

1992  $ 8   3 
1997–1999   27   6 
2000–2004   442   54 
2005–2009   1,822   113 

 
 

Total  $2,299   176 
 

 

         
Aging based on drilling  completion date of  last      Number 
suspended well in  project:  Amount  of projects 
 

 

1992  $ 8   1 
1999   8   1 
2003–2005   340   9 
2006–2010   1,943   42 

 
 

Total  $2,299   53 
 

 

Chevron Long-Term Incentive Plan (LTIP) Awards under the LTIP may take the
form of, but are not limited to, stock options, restricted stock, restricted stock units,
stock appreciation rights, performance units and nonstock grants. From April 2004
through January 2014, no more than 160 million shares may be issued under the
LTIP, and no more than 64 million of those shares may be in a form other than a
stock option, stock appreciation right or award requiring full payment for shares by
the award recipient. For the major types of awards outstanding as of December 31,
2010, the contractual terms vary between three years for the performance units and
10 years for the stock options and stock appreciation rights.

Texaco Stock Incentive Plan (Texaco SIP) On the closing of the acquisition of
Texaco in October 2001, outstanding options granted under the Texaco SIP were
converted to Chevron options. These options, which have 10-year contractual lives
extending into 2011, retained a provision for being restored. This provision enables
a participant who exercises a stock option to receive new options equal to the
number of shares exchanged or who has shares withheld to satisfy tax withholding
obligations to receive new options equal to the number of shares exchanged or
withheld. The restored options are fully exercisable six months after the date of
grant, and the exercise price is the market value of the common stock on the day the
restored option is granted. Beginning in 2007, restored options were issued under
the LTIP. No further awards may be granted under the former Texaco plans.

Unocal Share-Based Plans (Unocal Plans) When Chevron acquired Unocal in
August 2005, outstanding stock options and stock appreciation rights granted under
various Unocal Plans were exchanged for fully vested Chevron options and
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Note 21  Employee Benefit  Plans - Continued

                           
  Pension Benefits    
  2010   2009  Other Benefits 
  U.S.   Int’l.   U.S.   Int’l.  2010   2009 
    

  
    

 

Change in Benefit Obligation                           
Benefit obligation at January 1  $ 9,664  $ 4,715   $ 8,127  $ 3,891  $ 3,065   $ 2,931 
Service cost   337   153    266   128   39    43 
Interest cost   486   307    481   292   175    180 
Plan participants’ contributions   –   7    –   7   147    145 
Plan amendments   –   –    1   10   12    20 
Curtailments   –   –    –   –   –    (5)
Actuarial loss (gain)   568   200    1,391   299   486    56 
Foreign currency exchange rate changes   –   (17)    –   333   11    27 
Benefits paid   (784)   (295)    (602)   (245)   (330)    (332)

    
  

    
 

Benefit obligation at December 31   10,271   5,070    9,664   4,715   3,605    3,065 
    

  
    

 

Change in Plan Assets                           
Fair value of plan assets at January 1   7,304   3,235    5,448   2,600   –    – 
Actual return on plan assets   867   361    964   402   –    – 
Foreign currency exchange rate changes   –   (63)    –   226   –    – 
Employer contributions   1,192   258    1,494   245   183    187 
Plan participants’ contributions   –   7    –   7   147    145 
Benefits paid   (784)   (295)    (602)   (245)   (330)    (332)

Note 20
Stock Options and Other Share-Based Compensation
Compensation expense for stock options for 2010, 2009 and 2008 was $229 ($149
after tax), $182 ($119 after tax) and $168 ($109 after tax), respectively. In addition,
compensation expense for stock appreciation rights, restricted stock, performance
units and restricted stock units was $194 ($126 after tax), $170 ($110 after tax) and
$132 ($86 after tax) for 2010, 2009 and 2008, respectively. No significant stock-
based compensation cost was capitalized at December 31, 2010 and 2009.
     Cash received in payment for option exercises under all share-based payment
arrangements for 2010, 2009 and 2008 was $385, $147 and $404, respectively.
Actual tax benefits realized for the tax deductions from option exercises were $66,
$25 and $103 for 2010, 2009 and 2008, respectively.
     Cash paid to settle performance units and stock appreciation rights was $140, $89
and $136 for 2010, 2009 and 2008, respectively.

appreciation rights. These awards retained the same provisions as the original
Unocal Plans. Unexercised awards began expiring in early 2010 and will continue to
expire through early 2015.

     The fair market values of stock options and stock appreciation rights granted in
2010, 2009 and 2008 were measured on the date of grant using the Black-Scholes
option-pricing model, with the following weighted-average assumptions:
              
  Year ended December 31 
  2010   2009  2008 
    

 

Stock Options              
Expected term in years1   6.1    6.0   6.1 
Volatility2   30.8%   30.2%  22.0%
Risk-free interest rate based on

zero coupon U.S. treasury note   2.9%   2.1%  3.0%
Dividend yield   3.9%   3.2%  2.7%
Weighted-average fair value per

option granted  $16.28   $15.36  $15.97 
              
Restored Options              

Expected term in years1   1.2    1.2   1.2 
Volatility2   38.9%   45.0%  23.1%
Risk-free interest rate based on

zero coupon U.S. treasury note   0.6%   1.1%  1.9%
Dividend yield   3.8%   3.5%  2.7%
Weighted-average fair value per

option granted  $12.91   $12.38  $10.01 
    

 

1  Expected term is  based on historical exercise and postvesting  cancellation data.
 

2  Volatility rate is  based on historical stock prices over an appropriate period, generally equal to  the expected term.

     A summary of option activity during 2010 is presented below:
                 
          Weighted-    
      Weighted-  Average    
      Average  Remaining  Aggregate 
  Shares  Exercise  Contractual  Intrinsic 
  (Thousands)  Price  Term  Value 
 

Outstanding at
January 1, 2010   69,463  $ 63.70         

Granted   15,454  $ 73.70         
Exercised   (8,133) $ 49.82         
Restored   27  $ 78.41         
Forfeited   (1,959) $ 73.34         

Outstanding at
December 31, 2010   74,852  $ 67.04  6.4 yrs  $ 1,813 

 

Exercisable at
December 31, 2010   48,174  $ 63.29  5.2 yrs  $ 1,348 

 

      The total intrinsic value (i.e., the difference between the exercise price and the
market price) of options exercised during 2010, 2009 and 2008 was $259, $91 and
$433, respectively. During this period, the company continued its practice of issuing
treasury shares upon exercise of these awards.
     As of December 31, 2010, there was $242 of total unrecognized before-tax
compensation cost related to nonvested share-based compensation arrangements
granted or restored under the plans. That cost is expected to be recognized over a
weighted-average period of 1.7 years.

     At January 1, 2010, the number of LTIP performance units outstanding was
equivalent to 2,679,108 shares. During 2010, 1,104,000 units were granted, 881,759
units vested with cash proceeds distributed to recipients and 173,475 units were
forfeited. At December 31, 2010, units outstanding were 2,727,874, and the fair
value of the liability recorded for these instruments was $266. In addition,
outstanding stock appreciation rights and other awards that were granted under
various LTIP and former Texaco and Unocal programs totaled approximately
1.6 million equivalent shares as of December 31, 2010. A liability of $40 was
recorded for these awards.
     In March 2009, Chevron granted all eligible LTIP employees restricted stock
units in lieu of an annual cash bonus. A total of 453,965 units were granted at
$69.70 per unit at the time of the grant. The expense associated with these special
restricted stock units was recognized in 2009. All of the special restricted stock
units were distributed in November 2010.

Note 21
Employee Benefit Plans
The company has defined benefit pension plans for many employees. The company
typically prefunds defined benefit plans as required by local regulations or in certain
situations where prefunding provides economic advantages. In the United States, all
qualified plans are subject to the Employee Retirement Income Security Act
(ERISA) minimum funding standard. The company does not typically fund U.S.
nonqualified pension plans that are not subject to funding requirements under laws
and regulations because contributions to these pension plans may be less economic
and investment returns may be less attractive than the company’s other investment
alternatives.
     The company also sponsors other postretirement (OPEB) plans that provide
medical and dental benefits, as well as life insurance for some active and qualifying
retired employees. The plans are unfunded, and the company and retirees share the
costs. Medical coverage for Medicare-eligible retirees in the company’s main U.S.
medical plan is secondary to Medicare (including Part D) and the increase to the
company contribution for retiree medical coverage is limited to no more than 4
percent each year. Certain life insurance benefits are paid by the company.
     Under accounting standards for postretirement benefits (ASC 715), the company
recognizes the overfunded or underfunded status of each of its defined benefit
pension and OPEB plans as an asset or liability on the Consolidated Balance Sheet.
     The funded status of the company’s pension and other postretirement benefit
plans for 2010 and 2009 is on the following page:
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Fair value of plan assets at December 31   8,579   3,503    7,304   3,235   –    – 
    

  
    

 

Funded Status at December 31  $ (1,692)  $ (1,567)   $ (2,360)  $ (1,480)  $ (3,605)   $ (3,065)
    

  

    

 

     Amounts recognized on the Consolidated Balance Sheet for the company’s pension and other postretirement benefit plans at December 31, 2010 and 2009, include:
                           
  Pension Benefits    
  2010   2009  Other Benefits 
  U.S.   Int’l.   U.S.   Int’l.  2010   2009 
    

  
    

 

Deferred charges and other assets  $ 7  $ 77   $ 6  $ 37  $ –   $ – 
Accrued liabilities   (134)   (71)    (66)   (67)   (225)    (208)
Reserves for employee benefit plans   (1,565)   (1,573)    (2,300)   (1,450)   (3,380)    (2,857)

    
  

    
 

Net amount recognized at December 31  $ (1,692)  $ (1,567)   $ (2,360)  $ (1,480)  $ (3,605)   $ (3,065)
        

 

     Amounts recognized on a before-tax basis in “Accumulated other comprehensive loss” for the company’s pension and OPEB plans were $6,749 and $6,454 at the end of 2010
and 2009, respectively. These amounts consisted of:
                           
  Pension Benefits    
  2010   2009  Other Benefits 
  U.S.   Int’l.   U.S.   Int’l.  2010   2009 
    

  
    

 

Net actuarial loss  $ 3,919  $ 1,903   $ 4,181  $ 1,889  $ 935   $ 465 
Prior service (credit) costs   (52)   179    (60)   201   (135)    (222)

    
  

    
 

Total recognized at December 31  $ 3,867  $ 2,082   $ 4,121  $ 2,090  $ 800   $ 243 
        

 

     The accumulated benefit obligations for all U.S. and international pension plans were $9,535 and $4,161, respectively, at December 31, 2010, and $8,707 and $4,029,
respectively, at December 31, 2009.
     Information for U.S. and international pension plans with an accumulated benefit obligation in excess of plan assets at December 31, 2010 and 2009, was:

                  
  Pension Benefits 
  2010   2009 
  U.S.   Int’l.   U.S.   Int’l. 
    

 

Projected benefit obligations  $10,265  $3,668   $9,658  $3,550 
Accumulated benefit obligations   9,528   3,113    8,702   3,102 
Fair value of plan assets   8,566   2,190    7,292   2,116 
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Note 21  Employee Benefit  Plans - Continued

     The components of net periodic benefit cost and amounts recognized in other comprehensive income for 2010, 2009 and 2008 are shown in the table below:
                                       
  Pension Benefits    
  2010   2009  2008  Other Benefits 
  U.S.   Int’l.   U.S.   Int’l.  U.S.   Int’l.  2010   2009  2008 
    

  
    

 

Net Periodic Benefit Cost                                       
Service cost  $ 337  $ 153   $ 266  $ 128  $ 250  $ 132  $ 39   $ 43  $ 44 
Interest cost   486   307    481   292   499   292   175    180   178 
Expected return on plan assets   (538)   (241)    (395)   (203)   (593)   (273)   –    –   – 
Amortization of prior service

(credits) costs   (8)   22    (7)   23   (7)   24   (75)    (81)   (81)
Recognized actuarial losses   318   98    298   108   60   77   27    27   38 
Settlement losses   186   6    141   1   306   2   –    –   – 
Curtailment losses   –   –    –   –   –   –   –    (5)   – 
Special termination benefit recognition   –   –    –   –   –   1   –    –   – 

    
 

    
 

Total net periodic benefit cost   781   345    784   349   515   255   166    164   179 
    

 
    

 

Changes Recognized in Other
Comprehensive Income                                       
Net actuarial loss (gain) during period   242   118    823   194   2,624   646   497    82   (42)
Amortization of actuarial loss   (504)   (104)    (439)   (109)   (366)   (79)   (27)    (27)   (38)
Prior service cost during period   –   –    1   13   –   32   12    20   – 
Amortization of prior service credits

(costs)   8   (22)    7   (23)   7   (24)   75    81   81 
    

 
    

 

Total changes recognized in other
comprehensive income   (254)   (8)    392   75   2,265   575   557    156   1 

    
 

    
 

Recognized in Net Periodic Benefit Cost
and Other Comprehensive Income  $ 527  $ 337   $ 1,176  $ 424  $ 2,780  $ 830  $ 723   $ 320  $ 180 
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Assumptions The following weighted-average assumptions were used to determine benefit obligations and net periodic benefit costs for years ended December 31:
                                       
  Pension Benefits    
  2010   2009  2008  Other Benefits 
  U.S.   Int’l.   U.S.   Int’l.  U.S.   Int’l.  2010   2009  2008 
    

  
    

 

Assumptions used to determine                                       
benefit obligations:                                       

Discount rate   4.8%  6.5%   5.3%  6.8%  6.3%  7.5%  5.2%   5.9%  6.3%
Rate of compensation increase   4.5%  6.7%   4.5%  6.3%  4.5%  6.8%  N/A    N/A   4.0%

Assumptions used to determine                                       
net periodic benefit cost:                                       

Discount rate   5.3%  6.8%   6.3%  7.5%  6.3%  6.7%  5.9%   6.3%  6.3%
Expected return on plan assets   7.8%  7.8%   7.8%  7.5%  7.8%  7.4%  N/A    N/A   N/A 
Rate of compensation increase   4.5%  6.3%   4.5%  6.8%  4.5%  6.4%  N/A    N/A   4.5%

       

 

     Net actuarial losses recorded in “Accumulated other comprehensive loss” at
December 31, 2010, for the company’s U.S. pension, international pension and
OPEB plans are being amortized on a straight-line basis over approximately 10, 12
and 10 years, respectively. These amortization periods represent the estimated
average remaining service of employees expected to receive benefits under the
plans. These losses are amortized to the extent they exceed 10 percent of the higher
of the projected benefit obligation or market-related value of plan assets. The
amount subject to amortization is determined on a plan-by-plan basis. During 2011,
the company estimates actuarial losses of $314, $114 and $64 will be amortized
from “Accumulated other comprehensive loss” for U.S. pension, international
pension and OPEB plans, respec-

tively. In addition, the company estimates an additional $250 will be recognized
from “Accumulated other comprehensive loss” during 2011 related to lump-sum
settlement costs from U.S. pension plans.
     The weighted average amortization period for recognizing prior service costs
(credits) recorded in “Accumulated other comprehensive loss” at December 31,
2010, was approximately seven and 11 years for U.S. and international pension
plans, respectively, and 12 years for other postretirement benefit plans. During 2011,
the company estimates prior service (credits) costs of $(8), $27 and $(72) will be
amortized from “Accumulated other comprehensive loss” for U.S. pension,
international pension and OPEB plans, respectively.

Expected Return on Plan Assets The company’s estimated long-term rates of return 2008 was 6.3 percent for both the U.S. pension plan and the U.S. OPEB plan.
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Note 21  Employee Benefit  Plans - Continued

                                  
  U.S.    Int’l 
  Total Fair Value  Level 1  Level 2  Level 3   Total Fair Value  Level 1  Level 2  Level 3 
    

 

At December 31, 2010                                  
Equities                                  

U.S.1  $   2,121  $ 2,121  $ –  $ –   $   465  $ 465  $ –  $ – 
International   1,405   1,405   –   –    721   721   –   – 
Collective Trusts/Mutual Funds2   2,068   5   2,063   –    578   80   498   – 

Fixed Income                                  
Government   659   19   640   –    568   38   530   – 
Corporate   314   –   314   –    351   24   299   28 
Mortgage-Backed Securities   82   –   82   –    2   –   –   2 
Other Asset Backed   74   –   74   –    16   –   16   – 
Collective Trusts/Mutual Funds2   1,064   –   1,064   –    332   19   313   – 

Mixed Funds3   9   9   –   –    105   16   89   – 
Real Estate4   596   –   –   596    142   –   –   142 
Cash and Cash Equivalents   213   213   –   –    217   217   –   – 
Other5   (26)   (87)   8   53    6   (5)   9   2 
    

 

Total at December 31, 2010  $   8,579  $ 3,685  $ 4,245  $ 649   $   3,503  $ 1,575  $ 1,754  $ 174 
    

 

At December 31, 2009                                  
Equities                                  

U.S.1  $   2,115  $ 2,115  $ –  $ –   $   370  $ 370  $ –  $ – 
International   977   977   –   –    492   492   –   – 
Collective Trusts/Mutual Funds2,6   1,264   3   1,261   –    786   91   695   – 

Fixed Income                                  
Government   713   149   564   –    506   54   452   – 
Corporate   430   –   430   –    371   17   336   18 
Mortgage-Backed Securities   149   –   149   –    2   –   –   2 
Other Asset Backed   90   –   90   –    19   –   19   – 
Collective Trusts/Mutual Funds2   326   –   326   –    230   14   216   – 

Mixed Funds3,6   8   8   –   –    105   17   88   – 
Real Estate4   479   –   –   479    131   –   –   131 
Cash and Cash Equivalents   743   743   –   –    207   207   –   – 
Other5   10   (57)   16   51    16   (3)   18   1 
    

 

Total at December 31, 2009  $   7,304  $ 3,938  $ 2,836  $ 530   $   3,235  $ 1,259  $ 1,824  $ 152 
    

 

1 U.S.  equities include investments in  the company’s common stock in  the amount of $38 at December 31, 2010 and $29 at December 31, 2009.
 

2 Collective Trusts/Mutual Funds  for U.S.  plans are entirely index funds; for International plans, they are mostly index funds. For these index funds, the Level 2 designation is  partially based on the restriction that advance notification of redemptions,
typically two business days, is  required.

 

3 Mixed funds are composed of funds that invest in  both  equity and fixed-income instruments in  order to  diversify and lower risk.
 

4 The year-end valuations of the U.S.  real estate assets are based on internal appraisals by the real estate managers, which are updates of third-party appraisals that occur at least once a year for each property in  the portfolio.
 

5 The “Other” asset class includes net payables for securities purchased but not yet settled (Level 1); dividends and interest- and tax-related receivables (Level 2); insurance contracts and investments in  private-equity limited partnerships (Level 3).
 

6 Certain amounts have been reclassified to  conform to  their 2010 presentation.

FS-56

Table of Contents

 
 

Note 21  Employee Benefit  Plans - Continued

     The effects of fair value measurements using significant unobservable inputs on changes in Level 3 plan assets for the period are outlined below:
                             
       Fixed Income             
           Mortgage-             
           Backed             
  U.S.  Equities   Corporate  Securities   Real Estate   Other   Total 
             

 

Total at December 31, 2008  $ 1   $ 23  $ 2   $ 763   $ 52   $ 841 
Actual Return on Plan Assets:                             

on pension assets are driven primarily by actual historical asset-class returns, an
assessment of expected future performance, advice from external actuarial firms and
the incorporation of specific asset-class risk factors. Asset allocations are
periodically updated using pension plan asset/liability studies, and the company’s
estimated long-term rates of return are consistent with these studies.
     There have been no changes in the expected long-term rate of return on plan
assets since 2002 for U.S. plans, which account for 70 percent of the company’s
pension plan assets. At December 31, 2010, the estimated long-term rate of return
on U.S. pension plan assets was 7.8 percent.
     The market-related value of assets of the major U.S. pension plan used in the
determination of pension expense was based on the market values in the three
months preceding the year-end measurement date, as opposed to the maximum
allowable period of five years under U.S. accounting rules. Management considers
the three-month time period long enough to minimize the effects of distortions from
day-today market volatility and still be contemporaneous to the end of the year. For
other plans, market value of assets as of year-end is used in calculating the pension
expense.

Discount Rate The discount rate assumptions used to determine U.S. and
international pension and postretirement benefit plan obligations and expense reflect
the prevailing rates available on high-quality, fixed-income debt instruments. At
December 31, 2010, the company selected a 4.8 percent discount rate for the U.S.
pension plan and 5.0 percent for the U.S. postretirement benefit plan. This rate was
based on a cash flow analysis that matched estimated future benefit payments to the
Citigroup Pension Discount Yield Curve as of year-end 2010. The discount rates at
the end of 2009 were 5.3 percent and 5.8 percent for the U.S. pension plan and the
U.S. OPEB plan, respectively. The discount rate at the end of

Other Benefit Assumptions For the measurement of accumulated postretirement
benefit obligation at December 31, 2010, for the main U.S. postretirement medical
plan, the assumed health care cost-trend rates start with 8 percent in 2011 and
gradually decline to 5 percent for 2018 and beyond. For this measurement at
December 31, 2009, the assumed health care cost-trend rates started with 7 percent
in 2010 and gradually declined to 5 percent for 2018 and beyond. In both
measurements, the annual increase to company contributions was capped at
4 percent.
     Assumed health care cost-trend rates can have a significant effect on the amounts
reported for retiree health care costs. The impact is mitigated by the 4 percent cap
on the company’s medical contributions for the primary U.S. plan. A one-
percentage-point change in the assumed health care cost-trend rates would have the
following effects:
         
  1 Percent  1 Percent 
  Increase  Decrease 
 

 

Effect on total service and interest cost components  $ 11  $ (9)
Effect on postretirement benefit obligation  $ 146  $ (125)
 

 

Plan Assets and Investment Strategy The accounting standards for defined benefit
pension and OPEB plans (ASC 715) provide users of financial statements with an
understanding of: how investment allocation decisions are made; the major classes
of plan assets; the inputs and valuation techniques used to measure the fair value of
plan assets; the effect of fair value measurements using unobservable inputs on
changes in plan assets for the period; and significant concentrations of risk within
plan assets.
     The fair value hierarchy of inputs the company uses to value the pension assets is
divided into three levels:

     Level 1: Fair values of these assets are measured using unadjusted quoted prices
for the assets or the prices of identical assets in active markets that the plans have
the ability to access.
     Level 2: Fair values of these assets are measured based on quoted prices for
similar assets in active markets; quoted prices for identical or similar assets in
inactive markets; inputs other than quoted prices that are observable for the asset;
and inputs that are derived principally from or corroborated by observable market
data by correlation or other means. If the

asset has a contractual term, the Level 2 input is observable for substantially the full
term of the asset. The fair values for Level 2 assets are generally obtained from
third-party broker quotes, independent pricing services and exchanges.
     Level 3: Inputs to the fair value measurement are unobservable for these assets.
Valuation may be performed using a financial model with estimated inputs entered
into the model.
     The fair value measurements of the company’s pension plans for 2010 are below:
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Assets held at the reporting date   (1)    2   –    (178)    –    (177)
Assets sold during the period   –    5   –    8    –    13 

Purchases, Sales and Settlements   –    (12)   –    17    –    5 
Transfers in and/or out of Level 3   –    –   –    –    –    – 
             

 

Total at December 31, 2009  $ –   $ 18  $ 2   $ 610   $ 52   $ 682 
             

 

Actual Return on Plan Assets:                             
Assets held at the reporting date   –    3   –    34    1    38 
Assets sold during the period   –    –   –    1    –    1 

Purchases, Sales and Settlements   –    7   –    93    2    102 
Transfers in and/or out of Level 3   –    –   –    –    –    – 
             

 

Total at December 31, 2010  $ –   $ 28  $ 2   $ 738   $ 55   $ 823 
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Note 22  Equity  - Continued

     The primary investment objectives of the pension plans are to achieve the highest
rate of total return within prudent levels of risk and liquidity, to diversify and
mitigate potential downside risk associated with the investments, and to provide
adequate liquidity for benefit payments and portfolio management.
     The company’s U.S. and U.K. pension plans comprise 86 percent of the total
pension assets. Both the U.S. and U.K. plans have an Investment Committee that
regularly meets during the year to review the asset holdings and their returns. To
assess the plans’ investment performance, long-term asset allocation policy
benchmarks have been established.
     For the primary U.S. pension plan, the Chevron Board of Directors has
established the following approved asset allocation ranges: Equities 40-70 percent,
Fixed Income and Cash 20-65 percent, Real Estate 0-15 percent, and Other 0-
5 percent. For the U.K. pension plan, the U.K. Board of Trustees has established the
following asset allocation guidelines, which are reviewed regularly: Equities 60-
80 percent and Fixed Income and Cash 20-40 percent. The other significant
international pension plans also have established maximum and minimum asset
allocation ranges that vary by plan. Actual asset allocation within approved ranges is
based on a variety of current economic and market conditions and consideration of
specific asset class risk. There are no significant concentrations of risk in plan assets
due to the diversification of investment classes.
     The company does not prefund its OPEB obligations.

Cash Contributions and Benefit Payments In 2010, the company contributed $1,192
and $258 to its U.S. and international pension plans, respectively. In 2011, the
company expects contributions to be approximately $650 and $300 to its U.S. and
international pension plans, respectively. Actual contribution amounts are dependent
upon investment returns, changes in pension obligations, regulatory environments
and other economic factors. Additional funding may ultimately be required if
investment returns are insufficient to offset increases in plan obligations.
     The company anticipates paying other postretirement benefits of approximately
$225 in 2011, as compared with $183 paid in 2010.
     The following benefit payments, which include estimated future service, are
expected to be paid by the company in the next 10 years:
                 
  Pension Benefits  Other 
  U.S.   Int’l.  Benefits 
 

  
 
 

2011  $ 994  $ 247  $ 225 
2012  $ 926  $ 298  $ 230 
2013  $ 924  $ 300  $ 238 
2014  $ 934  $ 320  $ 246 
2015  $ 937  $ 346  $ 253 
2016–2020  $ 4,687  $ 2,095  $ 1,345 
 

 

Employee Savings Investment Plan Eligible employees of Chevron and certain of its
subsidiaries participate in the Chevron Employee Savings Investment Plan (ESIP).
     Charges to expense for the ESIP represent the company’s contributions to the
plan, which are funded either through the purchase of shares of common stock on the
open market or through the release of common stock held in the leveraged employee
stock ownership plan (LESOP), which is described in the section that follows. Total
company matching contributions to employee accounts within the ESIP were $253,
$257, and $231 in 2010, 2009 and 2008, respectively. This cost was reduced by the
value of shares released from the LESOP totaling $97, $184 and $40 in 2010, 2009
and 2008, respectively. The remaining amounts, totaling $156, $73 and $191 in
2010, 2009 and 2008, respectively, represent open market purchases.

Employee Stock Ownership Plan Within the Chevron ESIP is an employee stock
ownership plan (ESOP). In 1989, Chevron established a LESOP as a constituent part
of the ESOP. The LESOP provides partial prefunding of the company’s future
commitments to the ESIP.
     As permitted by accounting standards for share-based compensation (ASC 718),
the debt of the LESOP is recorded as debt, and shares pledged as collateral are
reported as “Deferred compensation and benefit plan trust” on the Consolidated
Balance Sheet and the Consolidated Statement of Equity.
     The company reports compensation expense equal to LESOP debt principal
repayments less dividends received and used by the LESOP for debt service. Interest
accrued on LESOP debt is recorded as interest expense. Dividends paid on LESOP
shares are reflected as a reduction of retained earnings. All LESOP shares are
considered outstanding for earnings-per-share computations.
     Total credits to expense for the LESOP were $1, $3 and $1 in 2010, 2009 and
2008, respectively. The net credit for the respective years was composed of credits
to compensation expense of $6, $15 and $15 and charges to interest expense for
LESOP debt of $5, $12 and $14.
     Of the dividends paid on the LESOP shares, $46, $110 and $35 were used in
2010, 2009 and 2008, respectively, to service LESOP debt. No contributions were
required in 2010, 2009 or 2008, as dividends received by the LESOP were sufficient
to satisfy LESOP debt service.
     Shares held in the LESOP are released and allocated to the accounts of plan
participants based on debt service deemed to be paid in the year in proportion to the
total of

current-year and remaining debt service. LESOP shares as of December 31, 2010
and 2009, were as follows:
          
Thousands  2010   2009 
    

 

Allocated shares   20,718    21,211 
Unallocated shares   2,374    3,636 
    

 

Total LESOP shares   23,092    24,847 
    

 

Benefit Plan Trusts Prior to its acquisition by Chevron, Texaco established a benefit
plan trust for funding obligations under some of its benefit plans. At year-end 2010,
the trust contained 14.2 million shares of Chevron treasury stock. The trust will sell
the shares or use the dividends from the shares to pay benefits only to the extent that
the company does not pay such benefits. The company intends to continue to pay its
obligations under the benefit plans. The trustee will vote the shares held in the trust
as instructed by the trust’s beneficiaries. The shares held in the trust are not
considered outstanding for earnings-per-share purposes until distributed or sold by
the trust in payment of benefit obligations.
     Prior to its acquisition by Chevron, Unocal established various grantor trusts to
fund obligations under some of its benefit plans, including the deferred
compensation and supplemental retirement plans. At December 31, 2010 and 2009,
trust assets of $57 were invested primarily in interest-earning accounts.

Employee Incentive Plans The Chevron Incentive Plan is an annual cash bonus plan
for eligible employees that links awards to corporate, unit and individual
performance in the prior year. Charges to expense for cash bonuses were $766, $561
and $757 in 2010, 2009 and 2008, respectively. Chevron also has the LTIP for
officers and other regular salaried employees of the company and its subsidiaries
who hold positions of significant responsibility. Awards under the LTIP consist of
stock options and other share-based compensation that are described in Note 20, on
page FS-51.

Note 22
Equity
Retained earnings at December 31, 2010 and 2009, included approximately $9,159
and $8,122, respectively, for the company’s share of undistributed earnings of equity
affiliates.
     At December 31, 2010, about 81 million shares of Chevron’s common stock
remained available for issuance from the 160 million shares that were reserved for
issuance under the Chevron Corporation Long-Term Incentive Plan (LTIP).

In addition, approximately 280,000 shares remain available for issuance from the
800,000 shares of the company’s common stock that were reserved for awards under
the Chevron Corporation Non-Employee Directors’ Equity Compensation and
Deferral Plan.

Note 23

Note 24
Other Contingencies and Commitments
Income Taxes The company calculates its income tax expense and liabilities
quarterly. These liabilities generally are subject to audit and are not finalized with
the individual taxing authorities until several years after the end of the annual period
for which income taxes have been calculated. Refer to Note 15, beginning on page
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Note 24  Other Contingencies and Commitments - Continued

Restructuring and Reorganization
In the first quarter 2010, the company announced employee reduction programs
related to the restructuring and reorganization of its downstream businesses and
corporate staffs. The initial estimate included approximately 3,200 employees in
Downstream and 600 employees from corporate staffs that were expected to be
terminated under the programs. Due to redeployment efforts within the company,
total employee terminations under the programs are expected to be reduced from
approximately 3,800 employees to approximately 3,200 employees. About 1,500 of
the affected employees are located in the United States. About 1,500 employees
have been terminated to date, and the programs are expected to be completed by the
end of 2011.
     A before-tax charge of $244 ($175 after tax) was recorded in first quarter 2010,
with $191 reported as “Operating expenses” and $53 as “Selling, general and
administrative expenses” on the Consolidated Statement of Income. Due to the
reduction in terminations resulting from reassignments within the company, an
adjustment to total charges was made in fourth quarter 2010, which effectively
reduced the total before-tax charge from $244 to $234 ($167 after tax). The accrued
liability is classified as current on the Consolidated Balance Sheet. Approximately
$71 ($45 after tax) is associated with terminations in U.S. Downstream, $119 ($92
after tax) in International Downstream and $44 ($30 after tax) in All Other.
     During the last nine months of 2010, the company made payments of $96
associated with these liabilities. The majority of the payments were in Downstream.
     
 Amounts  Before Tax 
 

 

Balance at January 1, 2010  $ – 
Accruals   244 
Adjustments   (10)
Payments   (96)
 

 

Balance at December 31, 2010  $ 138 
 

 

FS-47, for a discussion of the periods for which tax returns have been audited for
the company’s major tax jurisdictions and a discussion for all tax jurisdictions of the
differences between the amount of tax benefits recognized in the financial statements
and the amount taken or expected to be taken in a tax return. The company does not
expect settlement of income tax liabilities associated with uncertain tax positions
will have a material effect on its results of operations, consolidated financial position
or liquidity.

Guarantees The company’s guarantee of approximately $600 is associated with
certain payments under a terminal use agreement entered into by a company
affiliate. The terminal is expected to be operational by 2012. Over the approximate
16-year term of the guarantee, the maximum guarantee amount will be reduced over
time as certain fees are paid by the affiliate. There are numerous cross-indemnity
agreements with the affiliate and the other partners to permit recovery of any
amounts paid under the guarantee. Chevron has recorded no liability for its
obligation under this guarantee.

Indemnifications The company provided certain indemnities of contingent liabilities
of Equilon and Motiva to Shell and Saudi Refining, Inc., in connection with the
February 2002 sale of the company’s interests in those investments. The company
would be required to perform if the indemnified liabilities become actual losses.
Were that to occur, the company could be required to make future payments up to
$300. Through the end of 2010, the company paid $48 under these indemnities and
continues to be obligated for possible additional indemnification payments in the
future.
     The company has also provided indemnities relating to contingent environmental
liabilities related to assets originally contributed by Texaco to the Equilon and
Motiva joint ventures and environmental conditions that existed prior to the
formation of Equilon and Motiva or that occurred during the period of Texaco’s
ownership interest in the joint ventures. In general, the environmental conditions or
events

that are subject to these indemnities must have arisen prior to December 2001.
Claims had to be asserted by February 2009 for Equilon indemnities and must be
asserted no later than February 2012 for Motiva indemnities. Under the terms of
these indemnities, there is no maximum limit on the amount of potential future
payments. The company posts no assets as collateral and has made no payments
under the indemnities.
     The amounts payable for the indemnities described in the preceding paragraph are
to be net of amounts recovered from insurance carriers and others and net of
liabilities recorded by Equilon or Motiva prior to September 30, 2001, for any
applicable incident.
     In the acquisition of Unocal, the company assumed certain indemnities relating to
contingent environmental liabilities associated with assets that were sold in 1997.
The acquirer of those assets shared in certain environmental remediation costs up to
a maximum obligation of $200, which had been reached at December 31, 2009.
Under the indemnification agreement, after reaching the $200 obligation, Chevron is
solely responsible until April 2022, when the indemnification expires. The
environmental conditions or events that are subject to these indemnities must have
arisen prior to the sale of the assets in 1997.
     Although the company has provided for known obligations under this indemnity
that are probable and reasonably estimable, the amount of additional future costs
may be material to results of operations in the period in which they are recognized.
The company does not expect these costs will have a material effect on its
consolidated financial position or liquidity.

Long-Term Unconditional Purchase Obligations and Commitments, Including
Throughput and Take-or-Pay Agreements The company and its subsidiaries have
certain other contingent liabilities with respect to long-term unconditional purchase
obligations and commitments, including throughput and take-or-pay agreements,
some of which relate to suppliers’ financing arrangements. The agreements typically
provide goods and services, such as pipeline and storage capacity, drilling rigs,
utilities, and petroleum products, to be used or sold in the ordinary course of the
company’s business. The aggregate approximate amounts of required payments
under these various commitments are: 2011 – $17,200; 2012 – $4,100; 2013 –
$3,500; 2014 – $3,100; 2015 – $3,000; 2016 and after – $7,700. A portion of these
commitments may

ultimately be shared with project partners. Total payments under the agreements
were approximately $6,500 in 2010, $8,100 in 2009 and $5,100 in 2008.

Environmental The company is subject to loss contingencies pursuant to laws,
regulations, private claims and legal proceedings related to environmental matters
that are subject to legal settlements or that in the future may require the company to
take action to correct or ameliorate the effects on the environment of prior release of
chemicals or petroleum substances, including MTBE, by the company or other
parties. Such contingencies may exist for various sites, including, but not limited to,
federal Superfund sites and analogous sites under state laws, refineries, crude oil
fields, service stations, terminals, land development areas, and mining operations,
whether operating, closed or divested. These future costs are not fully determinable
due to such factors as the unknown magnitude of possible contamination, the
unknown timing and extent of the corrective actions that may be required, the
determination of the company’s liability in proportion to other responsible parties,
and the extent to which such costs are recoverable from third parties.
     Although the company has provided for known environmental obligations that
are probable and reasonably estimable, the amount of additional future costs may be
material to results of operations in the period in which they are recognized. The
company does not expect these costs will have a material effect on its consolidated
financial position or liquidity. Also, the company does not believe its obligations to
make such expenditures have had, or will have, any significant impact on the
company’s competitive position relative to other U.S. or international petroleum or
chemical companies.
     Chevron’s environmental reserve as of December 31, 2010, was $1,507. Included
in this balance were remediation activities at approximately 182 sites for which the
company had been identified as a potentially responsible party or otherwise involved
in the remediation by the U.S. Environmental Protection Agency (EPA) or other
regulatory agencies under the provisions of the federal Superfund law or analogous
state laws. The company’s remediation reserve for these sites at year-end 2010 was
$185. The federal Superfund law and analogous state laws provide for joint and
several liability for all responsible parties. Any future actions by the EPA or other
regulatory agencies to require Chevron to assume other potentially responsible
parties’ costs at designated hazardous waste sites are

not expected to have a material effect on the company’s results of operations,
consolidated financial position or liquidity.
     Of the remaining year-end 2010 environmental reserves balance of $1,322, $814
related to the company’s U.S. downstream operations, including refineries and other
plants, marketing locations (i.e., service stations and terminals), chemical facilities,
and pipelines. The remaining $508 was associated with various sites in international
downstream ($100), upstream ($329) and other businesses ($79). Liabilities at all
sites, whether operating, closed or divested, were primarily associated with the
company’s plans and activities to remediate soil or groundwater contamination or
both. These and other activities include one or more of the following: site
assessment; soil excavation; offsite disposal of contaminants; onsite containment,

Reserve at Elk Hills, California, for the time when the remaining interests in these
zones were owned by the U.S. Department of Energy. A wide range remains for a
possible net settlement amount for the four zones. For this range of settlement,
Chevron estimates its maximum possible net before-tax liability at approximately
$200, and the possible maximum net amount that could be owed to Chevron is
estimated at about $150. The timing of the settlement and the exact amount within
this range of estimates are uncertain.

Other Contingencies On April 26, 2010, a California appeals court issued a ruling
related to the adequacy of an Environmental Impact Report (EIR) supporting the
issuance of certain permits by the city of Richmond, California, to replace and
upgrade certain facilities at Chevron’s refinery in Richmond. Settlement discussions
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  Year ended December 31 
  2010   2009  2008 
    

 

Basic EPS Calculation              
    

 

Earnings available to common stockholders – Basic1  $ 19,024   $ 10,483  $ 23,931 
    

 

Weighted-average number of common shares outstanding   1,996    1,991   2,037 
Add: Deferred awards held as stock units   1    1   1 

    
 

Total weighted-average number of common shares outstanding   1,997    1,992   2,038 
    

 

Earnings per share of common stock – Basic  $ 9.53   $ 5.26  $ 11.74 
    

 

Diluted EPS Calculation              
    

 

Earnings available to common stockholders – Diluted1  $ 19,024   $ 10,483  $ 23,931 
    

 

Weighted-average number of common shares outstanding   1,996    1,991   2,037 

remediation and/or extraction of petroleum hydrocarbon liquid and vapor from soil;
groundwater extraction and treatment; and monitoring of the natural attenuation of
the contaminants.
     The company manages environmental liabilities under specific sets of regulatory
requirements, which in the United States include the Resource Conservation and
Recovery Act and various state or local regulations. No single remediation site at
year-end 2010 had a recorded liability that was material to the company’s results of
operations, consolidated financial position or liquidity.
     It is likely that the company will continue to incur additional liabilities, beyond
those recorded, for environmental remediation relating to past operations. These
future costs are not fully determinable due to such factors as the unknown magnitude
of possible contamination, the unknown timing and extent of the corrective actions
that may be required, the determination of the company’s liability in proportion to
other responsible parties, and the extent to which such costs are recoverable from
third parties.
     Refer to Note 25 for a discussion of the company’s asset retirement obligations.

Equity Redetermination For crude oil and natural gas producing operations,
ownership agreements may provide for periodic reassessments of equity interests in
estimated crude oil and natural gas reserves. These activities, individually or
together, may result in gains or losses that could be material to earnings in any given
period. One such equity redetermination process has been under way since 1996 for
Chevron’s interests in four producing zones at the Naval Petroleum

with plaintiffs in the case ended late fourth quarter 2010, and the company continues
to evaluate its options going forward, which may include requesting the city to
revise the EIR to address the issues identified by the Court of Appeal or other
actions. Management believes the outcomes associated with the potential options for
the project are uncertain. Due to the uncertainty of the company’s future course of
action, or potential outcomes of any action or combination of actions, management
does not believe an estimate of the financial effects, if any, of the ruling can be
made at this time. However, the company’s ultimate exposure may be significant to
net income in any one future period.
     Chevron receives claims from and submits claims to customers; trading partners;
U.S. federal, state and local regulatory bodies; governments; contractors; insurers;
and suppliers. The amounts of these claims, individually and in the aggregate, may
be significant and take lengthy periods to resolve.
     The company and its affiliates also continue to review and analyze their
operations and may close, abandon, sell, exchange, acquire or restructure assets to
achieve operational or strategic benefits and to improve competitiveness and
profitability. These activities, individually or together, may result in gains or losses
in future periods.

Note 25
Asset Retirement Obligations
In accordance with accounting standards for asset retirement obligations (ASC 410),
the company records the fair value of a liability for an asset retirement obligation
(ARO) when there is a legal obligation associated with the retirement of a tangible
long-lived asset and the liability can be reasonably estimated. The legal obligation
to perform the asset retirement activity is unconditional even though uncertainty
may exist about the timing and/or method of settlement that may be beyond the
company’s control. This uncertainty about the timing and/or method of settlement is
factored into the measurement of the liability when sufficient information exists to
reasonably estimate fair value. Recognition of the ARO includes: (1) the present
value of a liability and offsetting asset, (2) the subsequent accretion of that liability
and depreciation of the asset, and (3) the periodic review of the ARO liability
estimates and discount rates.
     Accounting standards for asset retirement obligations primarily affect the
company’s accounting for crude oil and natural gas producing assets. No significant
AROs associated with any legal obligations to retire downstream long-lived assets
have been recognized, as indeterminate settlement dates for the asset retirements
prevent estimation of the fair value of the associated ARO. The company performs
periodic reviews of its downstream long-lived assets for any changes in facts and
circumstances that might require recognition of a retirement obligation.
     The following table indicates the changes to the company’s before-tax asset
retirement obligations in 2010, 2009 and 2008:
              
  2010   2009  2008 
    

 

Balance at January 1  $10,175   $ 9,395  $8,253 
Liabilities incurred   129    144   308 
Liabilities settled   (755)   (757)  (973)
Accretion expense   513    463   430 
Revisions in estimated cash flows   2,426    930   1,377 
    

 

Balance at December 31  $12,488   $10,175  $9,395 
    

 

     In the table above, the amounts associated with “Revisions in estimated cash
flows” reflect increasing costs to abandon wells, equipment and facilities. The long-
term portion of the $12,488 balance at the end of 2010 was $11,788.

Note 26
Other Financial Information
Earnings in 2010 included gains of approximately $700 relating to the sale of
nonstrategic properties. Of this amount, approximately $400 and $300 related to
downstream and upstream assets, respectively. Earnings in 2009 included gains of
approximately $1,000 relating to the sale of nonstrategic properties. Of this amount,
approximately $600 and $400 related to downstream and upstream assets,
respectively. Earnings in 2008 included gains of approximately $1,200 relating to
the sale of nonstrategic properties. Of this amount, approximately $1,000 related to
upstream assets.
     Other financial information is as follows:
              
  Year ended December 31 
  2010   2009  2008 
    

 

Total financing interest and debt costs  $ 317   $ 301  $ 256 
Less: Capitalized interest   267    273   256 
  

    
 

Interest and debt expense  $ 50   $ 28  $ – 
    

 

Research and development expenses  $ 526   $ 603  $ 702 
     

Foreign currency effects*  $ (423)  $ (744) $ 862 
    

 

*  Includes $(71), $(194) and $420 in  2010, 2009 and 2008, respectively, for the company’s share of equity affiliates’
foreign currency effects.

     The excess of replacement cost over the carrying value of inventories for which
the last-in, first-out (LIFO) method is used was $6,975 and $5,491 at December 31,
2010 and 2009, respectively. Replacement cost is generally based on average
acquisition costs for the year. LIFO profits (charges) of $21, $(168) and $210 were
included in earnings for the years 2010, 2009 and 2008, respectively.
     The company has $4,617 in goodwill on the Consolidated Balance Sheet related
to the 2005 acquisition of Unocal. Under the accounting standard for goodwill (ASC
350), the company tested this goodwill for impairment during 2010 and concluded
no impairment was necessary.

Note 27
Earnings Per Share
Basic earnings per share (EPS) is based upon “Net Income Attributable to Chevron
Corporation” (“earnings”) and includes the effects of deferrals of salary and other
compensation awards that are invested in Chevron stock units by certain officers and
employees of the company and the company’s share of stock transactions of
affiliates, which, under

the applicable accounting rules, may be recorded directly to the company’s retained
earnings instead of net income. Diluted EPS includes the effects of these items as
well as the dilutive effects of outstanding stock options awarded under the
company’s stock option programs (refer to Note 20, “Stock Options and Other
Share-Based Compensation,” beginning on page FS-51). The table below sets forth
the computation of basic and diluted EPS:
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Add: Deferred awards held as stock units   1    1   1 
Add: Dilutive effect of employee stock-based awards   10    9   12 

    

 

Total weighted-average number of common shares outstanding   2,007    2,001   2,050 
    

 

Earnings per share of common stock – Diluted  $ 9.48   $ 5.24  $ 11.67 
    

 

1 There was no effect of dividend equivalents paid on stock units or dilutive impact of employee stock-based awards on earnings.
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Millions  of  dollars, except per-share amounts  2010   2009  2008  2007  2006 
    

Statement of Income Data                      
Revenues and Other Income                      

Total sales and other operating revenues1,2  $ 198,198   $ 167,402  $ 264,958  $ 214,091  $ 204,892 
Income from equity affiliates and other income   6,730    4,234   8,047   6,813   5,226 

    

Total Revenues and Other Income   204,928    171,636   273,005   220,904   210,118 
Total Costs and Other Deductions   172,873    153,108   229,948   188,630   178,072 
    

Income Before Income Tax Expense   32,055    18,528   43,057   32,274   32,046 
Income Tax Expense   12,919    7,965   19,026   13,479   14,838 
    

Net Income   19,136    10,563   24,031   18,795   17,208 
Less: Net income attributable to noncontrolling interests   112    80   100   107   70 

    

Net Income Attributable to Chevron Corporation  $ 19,024   $ 10,483  $ 23,931  $ 18,688  $ 17,138 
    

Per Share of Common Stock                      
Net Income Attributable to Chevron2                      

– Basic  $ 9.53   $ 5.26  $ 11.74  $ 8.83  $ 7.84 
– Diluted  $ 9.48   $ 5.24  $ 11.67  $ 8.77  $ 7.80 

    

Cash Dividends Per Share  $ 2.84   $ 2.66  $ 2.53  $ 2.26  $ 2.01 
    

Balance Sheet Data (at December 31)                      
Current assets  $ 48,841   $ 37,216  $ 36,470  $ 39,377  $ 36,304 
Noncurrent assets   135,928    127,405   124,695   109,409   96,324 

    

Total Assets   184,769    164,621   161,165   148,786   132,628 
    

Short-term debt   187    384   2,818   1,162   2,159 
Other current liabilities   28,825    25,827   29,205   32,636   26,250 
Long-term debt and capital lease obligations   11,289    10,130   6,083   6,070   7,679 
Other noncurrent liabilities   38,657    35,719   35,942   31,626   27,396 

    

Total Liabilities   78,958    72,060   74,048   71,494   63,484 
    

Total Chevron Corporation Stockholders’ Equity  $ 105,081   $ 91,914  $ 86,648  $ 77,088  $ 68,935 
Noncontrolling interests   730    647   469   204   209 

    

Total Equity  $ 105,811   $ 92,561  $ 87,117  $ 77,292  $ 69,144 
    

 

1 Includes excise, value-added and similar taxes:   $ 8,591     $ 8,109   $ 9,846   $ 10,121   $ 9,551 
2 Includes amounts in  revenues for buy/sell contracts; associated costs are in                      

“Total Costs  and Other Deductions.”   $ –    $ –   $ –   $ –   $ 6,725 
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Table I - Costs Incurred in Exploration, Property Acquisitions and Development1

                                     
  Consolidated Companies  Affiliated Companies 
      Other                      
Millions  of  dollars  U.S.   Americas  Africa  Asia  Australia  Europe  Total  TCO  Other 
 

 
 

 

Year Ended December 31, 2010                                     
Exploration                                     

Wells  $ 99  $ 118  $ 94  $ 244  $ 293  $ 61  $ 909  $ –  $ – 
Geological and geophysical   67   46   87   29   8   18   255   –   – 
Rentals and other   121   39   55   47   95   57   414   –   – 

 

Total exploration   287   203   236   320   396   136   1,578   –   – 
 

Property acquisitions2                                     
Proved   24   –   –   129   –   –   153   –   – 
Unproved   359   429   160   187   –   10   1,145   –   – 

 

Total property acquisitions   383   429   160   316   –   10   1,298   –   – 
 

Development3   4,446   1,611   2,985   3,325   2,623   411   15,401   230   343 

In accordance with FASB and SEC disclosure and reporting requirements for oil and
gas producing activities, this section provides supplemental information on oil and
gas exploration and producing activities of the company in seven separate

tables. Tables I through IV provide historical cost information pertaining to costs
incurred in exploration, property acquisitions and development; capitalized costs;
and results of operations. Tables V through VII present information on
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Total Costs Incurred4  $ 5,116  $ 2,243  $ 3,381  $ 3,961  $ 3,019  $ 557  $ 18,277  $ 230  $ 343 
 

Year Ended December 31, 20095                                     
Exploration                                     

Wells  $ 361  $ 70   140  $ 45   275  $ 84  $ 975  $ –  $ – 
Geological and geophysical   62   70   114   49   17   16   328   –   – 
Rentals and other   153   146   92   60   127   43   621   –   – 

 

Total exploration   576   286   346   154   419   143   1,924   –   – 
 

Property acquisitions2                                     
Proved   3   –   –   –   –   –   3   –   – 
Unproved   29   –   –   –   –   –   29   –   – 

 

Total property acquisitions   32   –   –   –   –   –   32   –   – 
 

Development3   3,338   1,515   3,426   2,698   565   285   11,827   265   69 
 

Total Costs Incurred  $ 3,946  $ 1,801  $ 3,772  $ 2,852  $ 984  $ 428  $ 13,783  $ 265  $ 69 
 

Year Ended December 31, 20085                                     
Exploration                                     

Wells  $ 519  $ 47  $ 197  $ 85  $ 248  $ 19  $ 1,115  $ –  $ – 
Geological and geophysical   66   75   90   42   28   28   329   –   – 
Rentals and other   143   135   60   70   46   31   485   –   – 

 

Total exploration   728   257   347   197   322   78   1,929   –   – 
 

Property acquisitions2                                     
Proved   88   –   –   169   –   –   257   –   – 
Unproved   579   –   –   280   –   –   859   –   – 

 

Total property acquisitions   667   –   –   449   –   –   1,116   –   – 
 

Development3   4,348   1,334   3,723   4,697   540   545   15,187   643   120 
 

Total Costs Incurred6  $ 5,743  $ 1,591  $ 4,070  $ 5,343  $ 862  $ 623  $ 18,232  $ 643  $ 120 
 

1 Includes costs incurred whether capitalized or expensed. Excludes general support equipment expenditures. Includes capitalized amounts related to  asset retirement obligations.
 

 See Note 25, “Asset Retirement Obligations,” on page FS-62.
 

2 Includes wells, equipment and facilities associated with  proved reserves. Does not include properties acquired in  nonmonetary transactions.
 

3 Includes $745, $121 and $224 costs incurred prior to  assignment of proved reserves for consolidated companies in  2010, 2009 and 2008, respectively. Also  includes $12 in  2009 for affiliated Other.
 

4 Reconciliation of consolidated companies total cost incurred to  Upstream capital and exploratory (C&E) expenditures – $billions.
 
            

 Total cost incurred  $ 18.3       
 ARO   (2.5)       
 Non oil and gas activities   3.1  (Includes LNG and gas-to-liquids $2.3, transportation $0.4, affiliate $0.3, other $0.1)   
   

 
       

 Upstream C&E  $ 18.9  Reference FS-13 upstream total   
5 Geographic presentation conformed to  2010 consistent with  the presentation of the oil and gas reserve tables.
 

6 Excludes costs incurred for oil sands in  Other Americas and heavy oil in  affiliated Other, since 2008 precedes the update to  Extractive Industries – Oil and Gas (Topic 932).
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Table II  Capitalized Costs Related to Oil and 
               Gas Producing Activities

Table II - Capitalized Costs Related to Oil and Gas Producing Activities
                                     
  Consolidated Companies  Affiliated Companies 
      Other                      
Millions  of  dollars  U.S.   Americas  Africa  Asia  Australia  Europe  Total  TCO  Other 
 

  
 

 

At December 31, 2010                                     
Unproved properties  $ 2,553  $ 1,349  $ 359  $ 2,561  $ 6  $ 8  $ 6,836  $ 108  $ – 
Proved properties and related

producing assets   55,601   7,747   23,683   33,316   2,585   9,035   131,967   6,512   1,594 
Support equipment   975   265   1,282   1,421   259   165   4,367   985   – 
Deferred exploratory wells   743   210   611   224   732   198   2,718   –   – 
Other uncompleted projects   2,299   3,844   4,061   3,627   3,631   362   17,824   357   1,001 
 

Gross Capitalized Costs   62,171   13,415   29,996   41,149   7,213   9,768   163,712   7,962   2,595 
 

Unproved properties valuation   967   436   150   200   2   –   1,755   34   – 
Proved producing properties –

Depreciation and depletion   37,682   3,986   10,986   18,197   1,718   7,162   79,731   1,530   249 
Support equipment depreciation   518   153   600   1,126   84   114   2,595   402   – 
 

Accumulated provisions   39,167   4,575   11,736   19,523   1,804   7,276   84,081   1,966   249 
 

Net Capitalized Costs  $ 23,004  $ 8,840  $ 18,260  $ 21,626  $ 5,409  $ 2,492  $ 79,631  $ 5,996  $ 2,346 
 

At December 31, 20091                                     
Unproved properties  $ 2,320  $ 946  $ 321  $ 3,355  $ 7  $ 10  $ 6,959  $ 113  $ – 
Proved properties and related

producing assets   51,582   6,033   20,967   29,637   2,507   8,727   119,453   6,404   1,759 
Support equipment   810   323   1,012   1,383   162   163   3,853   947   – 
Deferred exploratory wells   762   216   603   209   440   205   2,435   –   – 
Other uncompleted projects   2,384   4,106   3,960   2,936   1,274   192   14,852   284   58 
 

Gross Capitalized Costs   57,858   11,624   26,863   37,520   4,390   9,297   147,552   7,748   1,817 
 

Unproved properties valuation   915   391   163   170   1   (2)   1,638   32   – 
Proved producing properties –

Depreciation and depletion   34,574   3,182   8,823   15,783   1,579   6,482   70,423   1,150   282 
Support equipment depreciation   424   197   526   773   58   102   2,080   356   – 
 

Accumulated provisions   35,913   3,770   9,512   16,726   1,638   6,582   74,141   1,538   282 
 

Net Capitalized Costs  $ 21,945  $ 7,854  $ 17,351  $ 20,794  $ 2,752  $ 2,715  $ 73,411  $ 6,210  $ 1,535 
 

1 Geographic presentation conformed to  2010 consistent with  the presentation of the oil and gas reserve tables.
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Table II  Capitalized Costs Related to Oil and
               Gas Producing Activities - Continued

                                     
  Consolidated Companies  Affiliated Companies 
      Other                      
Millions  of  dollars  U.S.   Americas  Africa  Asia  Australia  Europe  Total  TCO  Other 
 

 
 

 

At December 31, 20081,2                                     
Unproved properties  $ 2,495  $ 900  $ 294  $ 3,300  $ 139  $ 12  $ 7,140  $ 113  $ – 
Proved properties and related

producing assets   46,280   4,492   17,495   27,607   2,237   8,548   106,659   5,991   837 
Support equipment   717   338   967   1,321   95   137   3,575   888   – 
Deferred exploratory wells   602   246   499   198   404   169   2,118   –   – 

the company’s estimated net proved-reserve quantities, standardized measure of
estimated discounted future net cash flows related to proved reserves, and changes
in estimated discounted future net cash flows. The Africa geographic area includes
activities principally in Angola, Chad, Democratic Republic of the Congo, Nigeria,
and Republic of the Congo. The Asia geographic area includes activities principally
in Azerbaijan, Bangladesh, China, Indonesia, Kazakhstan, Myanmar, the Partitioned
Zone between Kuwait and Saudi Arabia, the Philippines and Thailand. The Europe
geographic area includes activity in Denmark, the

Netherlands, Norway and the United Kingdom. The Other Americas geographic
region includes activities in Argentina, Brazil, Canada, Colombia, and Trinidad and
Tobago. Amounts for TCO represent Chevron’s 50 percent equity share of
Tengizchevroil, an exploration and production partnership in the Republic of
Kazakhstan. The affiliated companies Other amounts are composed of the
company’s equity interests in Venezuela and Angola. Refer to Note 12, beginning
on page FS-43, for a discussion of the company’s major equity affiliates.
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Other uncompleted projects   4,275   1,585   4,226   2,461   904   154   13,605   501   101 
 

Gross Capitalized Costs   54,369   7,561   23,481   34,887   3,779   9,020   133,097   7,493   938 
 

Unproved properties valuation   845   441   202   150   137   (2)   1,773   29   – 
Proved producing properties –

Depreciation and depletion   30,780   2,743   6,602   13,617   1,289   5,617   60,648   831   163 
Support equipment depreciation   382   216   523   690   49   91   1,951   307   – 
 

Accumulated provisions   32,007   3,400   7,327   14,457   1,475   5,706   64,372   1,167   163 
 

Net Capitalized Costs3  $ 22,362  $ 4,161  $ 16,154  $ 20,430  $ 2,304  $ 3,314  $ 68,725  $ 6,326  $ 775 
 

1 Geographic presentation conformed to  2010 consistent with  the presentation of the oil and gas reserve tables.
 

2 Amounts  for Affiliated Companies – Other conformed to  agreements entered in  2007 and 2008 for Venezuelan affiliates.
 

3 Excludes net capitalized costs for oil sands in  Other Americas and heavy oil in  affiliated Other, since 2008 precedes the update to  Extractive Industries – Oil and Gas (Topic 932).
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Table III  Results of Operations for Oil and
               Gas Producing Activities1

                                     
  Consolidated Companies  Affiliated Companies 
      Other                      
Millions  of  dollars  U.S.   Americas  Africa  Asia  Australia  Europe  Total  TCO  Other 
 

 
 

Year Ended December 31, 2010                                     
Revenues from net production                                     

Sales  $ 2,540  $ 2,441  $ 2,278  $ 7,221  $ 994  $ 1,519  $ 16,993  $ 6,031  $ 1,307 
Transfers   12,172   1,038   10,306   6,242   985   2,138   32,881   –   – 

 

Total   14,712   3,479   12,584   13,463   1,979   3,657   49,874   6,031   1,307 
Production expenses excluding taxes   (3,338)   (805)   (1,413)   (2,996)   (96)   (534)   (9,182)   (347)   (152)
Taxes other than on income   (542)   (102)   (130)   (85)   (334)   (2)   (1,195)   (360)   (101)
Proved producing properties:                                     

Depreciation and depletion   (3,639)   (907)   (2,204)   (2,816)   (151)   (681)   (10,398)   (432)   (131)
Accretion expense2   (240)   (23)   (102)   (35)   (15)   (53)   (468)   (8)   (5)
Exploration expenses   (193)   (173)   (242)   (289)   (175)   (75)   (1,147)   (5)   – 
Unproved properties valuation   (123)   (71)   (25)   (33)   –   (2)   (254)   –   – 
Other income (expense)3   (154)   (895)   (103)   (205)   109   165   (1,083)   (65)   191 
 

Results before income taxes   6,483   503   8,365   7,004   1,317   2,475   26,147   4,814   1,109 
Income tax expense   (2,273)   (304)   (5,735)   (3,844)   (391)   (1,477)   (14,024)   (1,445)   (615)
 

Results of Producing Operations  $ 4,210  $ 199  $ 2,630  $ 3,160  $ 926  $ 998  $ 12,123  $ 3,369  $ 494 
 

Year Ended December 31, 20094                                     
Revenues from net production                                     

Sales  $ 2,278  $ 918  $ 1,767  $ 5,648  $ 543  $ 1,712  $ 12,866  $ 4,043  $ 938 
Transfers   9,133   1,555   7,304   4,926   765   1,546   25,229   –   – 

 

Total   11,411   2,473   9,071   10,574   1,308   3,258   38,095   4,043   938 
Production expenses excluding taxes   (3,281)   (731)   (1,345)   (2,208)   (94)   (565)   (8,224)   (363)   (240)
Taxes other than on income   (367)   (90)   (132)   (53)   (190)   (4)   (836)   (50)   (96)
Proved producing properties:                                     

Depreciation and depletion   (3,493)   (486)   (2,175)   (2,279)   (214)   (898)   (9,545)   (381)   (88)
Accretion expense2   (194)   (27)   (66)   (70)   (2)   (50)   (409)   (7)   (3)
Exploration expenses   (451)   (203)   (236)   (113)   (224)   (115)   (1,342)   –   – 
Unproved properties valuation   (228)   (28)   (11)   (44)   –   –   (311)   –   – 
Other income (expense)3   156   (508)   98   (327)   350   (182)   (413)   (131)   9 
 

Results before income taxes   3,553   400   5,204   5,480   934   1,444   17,015   3,111   520 
Income tax expense   (1,258)   (203)   (3,214)   (2,921)   (256)   (901)   (8,753)   (935)   (258)
 

Results of Producing Operations  $ 2,295  $ 197  $ 1,990  $ 2,559  $ 678  $ 543  $ 8,262  $ 2,176  $ 262 
 

1 The value of owned production consumed in  operations as fuel has been eliminated from revenues and production expenses, and the related volumes have been deducted from net production in  calculating the unit  average sales price and production cost.
This  has no effect on the results of producing operations.

 

2 Represents accretion of ARO liability. Refer to  Note 25, “Asset Retirement Obligations,” on page FS-62.
 

3 Includes foreign currency gains and losses, gains and losses on property dispositions, and income from operating and technical service agreements.
 

4 Geographic presentation conformed to  2010 consistent with  the presentation of the oil and gas reserve tables.
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Table III  Results of Operations for Oil and
               Gas Producing Activities1 - Continued

                                     
  Consolidated Companies  Affiliated Companies 
      Other                      
Millions  of  dollars  U.S.   Americas  Africa  Asia  Australia  Europe  Total  TCO  Other 
 

  
 

Year Ended December 31, 20082                                     
Revenues from net production                                     

Sales  $ 4,882  $ 1,088  $ 2,578  $ 7,969  $ 508  $ 2,938  $ 19,963  $ 4,971  $ 1,599 
Transfers   12,868   1,286   8,373   7,179   1,499   2,365   33,570   –   – 

 

Total   17,750   2,374   10,951   15,148   2,007   5,303   53,533   4,971   1,599 
Production expenses excluding taxes   (3,822)   (254)   (1,228)   (2,096)   (95)   (620)   (8,115)   (376)   (125)
Taxes other than on income   (716)   (42)   (163)   (263)   (323)   (5)   (1,512)   (41)   (278)
Proved producing properties:                                     

Depreciation and depletion   (2,286)   (402)   (1,176)   (2,299)   (122)   (928)   (7,213)   (237)   (77)
Accretion expense3   (242)   (15)   (60)   (48)   (5)   (39)   (409)   (2)   (1)
Exploration expenses   (370)   (156)   (223)   (178)   (148)   (94)   (1,169)   –   – 
Unproved properties valuation   (114)   (7)   (13)   (36)   (1)   –   (171)   –   – 
Other income (expense)4   707   (227)   (350)   198   36   509   873   184   105 
 

Results before income taxes   10,907   1,271   7,738   10,426   1,349   4,126   35,817   4,499   1,223 
Income tax expense   (3,856)   (591)   (6,051)   (5,697)   (425)   (2,425)   (19,045)   (1,357)   (612)
 

Results of Producing Operations5  $ 7,051  $ 680  $ 1,687  $ 4,729  $ 924  $ 1,701  $ 16,772  $ 3,142  $ 611 
 

1 The value of owned production consumed in  operations as fuel has been eliminated from revenues and production expenses, and the related volumes have been deducted from net production in  calculating the unit  average sales price and production cost.
This  has no effect on the results of producing operations.

 

2 Geographic presentation conformed to  2010 consistent with  the presentation of the oil and gas reserve tables.
 

3 Represents accretion of ARO liability. Refer to  Note 25, “Asset Retirement Obligations,” on page FS-62.
 

4 Includes foreign currency gains and losses, gains and losses on property dispositions, and income from operating and technical service agreements.
 

5 Excludes results of producing operations for oil sands in  Other Americas and heavy oil in  affiliated Other, since 2008 precedes the update to  Extractive Industries – Oil and Gas (Topic 932).
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     The company’s results of operations from oil and gas producing activities for the
years 2010, 2009 and 2008 are shown in the following table. Net income from
exploration and production activities as reported on page FS-41 reflects income
taxes computed on an effective rate basis.

Income taxes in Table III are based on statutory tax rates, reflecting allowable
deductions and tax credits. Interest income and expense are excluded from the results
reported in Table III and from the net income amounts on page FS-41.
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Table IV  Results of Operations for Oil and
                Gas Producing Activities - Unit Prices and Costs1

                                     
  Consolidated Companies  Affiliated Companies 
      Other                      
  U.S.   Americas  Africa  Asia  Australia  Europe  Total  TCO  Other 
 

 
 

 

Year Ended December 31, 2010                                     
Average sales prices                                     

Liquids, per barrel  $ 71.59  $ 77.77  $ 78.00  $ 70.96  $ 76.43  $ 76.10  $ 74.02  $ 63.94  $ 64.92 
Natural gas, per thousand cubic feet   4.25   2.52   0.73   4.45   6.76   7.09   4.55   1.41   4.20 

Average production costs, per barrel2   13.11   11.86   8.57   11.71   2.55   9.42   10.96   3.14   7.37 
 

Year Ended December 31, 20093                                     
Average sales prices                                     

Liquids, per barrel  $ 54.36  $ 65.28  $ 60.35  $ 54.76  $ 54.58  $ 57.19  $ 56.92  $ 47.33  $ 50.18 
Natural gas, per thousand cubic feet   3.73   2.01   0.20   4.07   4.24   6.61   3.94   1.54   1.85 

Average production costs, per barrel2   12.71   12.04   8.85   8.82   2.57   8.87   9.97   3.71   12.42 
 

Year Ended December 31, 20083                                     
Average sales prices                                     

Liquids, per barrel  $ 88.43  $ 71.45  $ 91.71  $ 83.67  $ 90.50  $ 93.74  $ 87.44  $ 79.11  $ 69.65 
Natural gas, per thousand cubic feet   7.90   2.84   –   4.55   7.22   9.84   6.02   1.56   3.98 

Average production costs, per barrel2,4   15.85   4.67   10.00   8.12   2.89   9.59   10.49   5.24   5.32 
 

1 The value of owned production consumed in  operations as fuel has been eliminated from revenues and production expenses, and the related volumes have been deducted from net production in  calculating the unit  average sales price and production cost.
This  has no effect on the results of producing operations.

 

2 Natural gas converted to  oil-equivalent gas (OEG) barrels at a rate of 6 MCF = 1 OEG barrel.
 

3 Geographic presentation conformed to  2010 consistent with  the presentation of the oil and gas reserve tables.
 

4 Excludes oil sands in  Other Americas and heavy oil in  affiliated Other, since 2008 precedes the update to  Extractive Industries – Oil and Gas (Topic 932).
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Table V  Reserve Quantity Information - Continued
              

Summary of Net Oil and Gas Reserves
                                 
  20101  20091,2  20082,3 
  Crude Oil          Crude Oil          Crude Oil    
Liquids  and Synthetic Oil in  Millions  of  Barrels  Condensate  Synthetic  Natural  Condensate  Synthetic  Natural  Condensate  Natural 
Natural  Gas in  Billions  of  Cubic Feet  NGLs  Oil  Gas  NGLs  Oil  Gas  NGLs  Gas 
 

Proved Developed                                 
 

Consolidated Companies                                 
U.S.   1,045   –   2,113   1,122   –   2,314   1,158   2,709 
Other Americas   84   352   1,490   66   190   1,678   77   1,853 
Africa   830   –   1,304   820   –   978   789   1,209 
Asia   826   –   4,836   926   –   5,062   1,094   4,758 
Australia   39   –   881   50   –   1,071   46   918 
Europe   136   –   235   151   –   302   172   392 

 

Total Consolidated   2,960   352   10,859   3,135   190   11,405   3,336   11,839 
 

Affiliated Companies                                 
TCO   1,128   –   1,484   1,256   –   1,830   1,369   1,999 
Other   95   53   70   97   56   73   263   124 

 

Total Consolidated and Affiliated Companies  4,183   405   12,413   4,488   246   13,308   4,968   13,962 
 

Proved Undeveloped                                 
 

Consolidated Companies                                 
U.S.   230   –   359   239   –   384   312   441 
Other Americas   24   114   325   38   270   307   72   515 
Africa   338   –   1,640   426   –   2,043   596   1,847 
Asia   187   –   2,357   245   –   2,798   362   3,238 
Australia   49   –   5,175   48   –   5,174   27   1,044 
Europe   16   –   40   19   –   42   30   98 

 

Total Consolidated   844   114   9,896   1,015   270   10,748   1,399   7,183 
 

Affiliated Companies                                 
TCO   692   –   902   690   –   1,003   807   1,176 
Other   62   203   1,040   54   210   990   176   754 

 

Total Consolidated and Affiliated Companies  1,598   317   11,838   1,759   480   12,741   2,382   9,113 
 

Total Proved Reserves   5,781   722   24,251   6,247   726   26,049   7,350   23,075 
 

1 Based on 12-month  average price.
 

2 Geographic presentation conformed to  2010.
 

3 Based on year-end prices.

Table V Reserve Quantity Information

Reserves Governance The company has adopted a comprehensive reserves and
resource classification system modeled after a system developed and approved by
the Society of Petroleum Engineers, the World Petroleum Congress and the
American Association of Petroleum Geologists. The system classifies recoverable
hydrocarbons into six categories based on their status at the time of reporting – three
deemed commercial and three noncommercial. Within the commercial classification
are proved reserves and two categories of unproved: probable and possible. The
noncommercial categories are also referred to as contingent resources. For reserves
estimates to be classified as proved, they must meet all SEC and company standards.
     Proved oil and gas reserves are the estimated quantities that geoscience and
engineering data demonstrate with reasonable certainty to be economically
producible in the future from known reservoirs under existing economic conditions,
operating methods and government regulations. Net proved reserves exclude
royalties and interests owned by others and reflect contractual arrangements and
royalty obligations in effect at the time of the estimate.
     Proved reserves are classified as either developed or undeveloped. Proved
developed reserves are the quantities expected to be recovered through existing
wells with existing equipment and operating methods.
     Due to the inherent uncertainties and the limited nature of reservoir data,
estimates of reserves are subject to change as additional information becomes
available.
     Proved reserves are estimated by company asset teams composed of earth
scientists and engineers. As part of the internal control process related to reserves
estimation, the com-

pany maintains a Reserves Advisory Committee (RAC) that is chaired by the
corporate reserves manager, who is a member of a corporate department that reports
directly to the vice chairman responsible for the company’s worldwide exploration
and production activities. The corporate reserves manager, who acts as chairman of
the RAC, has more than 30 years experience working in the oil and gas industry and
a Master of Science in Petroleum Engineering degree from Stanford University. His
experience includes 15 years of managing oil and gas reserves processes. He is the
acting chairman of the Society of Petroleum Engineers Oil and Gas Reserves
Committee, currently serves on the United Nations Expert Group on Resources
Classification and is an active member of the Society of Petroleum Evaluation
Engineers. He is also a past member of the Joint Committee on Reserves Evaluator
Training and the California Conservation Committee.
     All RAC members are degreed professionals, each with more than 15 years
experience in various aspects of reserves estimation relating to reservoir
engineering, petroleum engineering, earth science, or accounting policy and financial
reporting. The members are knowledgeable in SEC guidelines for proved reserves
classification and receive annual training on the preparation of reserves estimates.
The RAC manages its activities through two operating company-level reserves
managers. These two reserves managers are not members of the RAC so as to
preserve the corporate-level independence.
     The RAC has the following primary responsibilities: establish the policies and
processes used within the operating units to estimate reserves; provide independent
reviews and oversight of the business units’ recommended reserves estimates and
changes; confirm that proved reserves are recognized in accordance with SEC
guidelines; determine that

reserve volumes are calculated using consistent and appropriate standards,
procedures and technology; and maintain the Corporate Reserves Manual, which
provides standardized procedures used corporatewide for classifying and reporting
hydrocarbon reserves.
     During the year, the RAC is represented in meetings with each of the company’s
upstream business units to review and discuss reserve changes recommended by the
various asset teams. Major changes are also reviewed with the company’s Strategy
and Planning Committee, whose members include the Chief Executive Officer and

Reporting. The disclosure requirements under the final rule became effective for the
company with its Form 10-K filing for the year ending December 31, 2009. The
final rule changed a number of oil and gas reserve estimation and disclosure
requirements under SEC Regulations S-K and S-X. Subsequently, the FASB
updated Extractive Industries – Oil and Gas (Topic 932) to align the oil and gas
reserves estimation and disclosure requirements with the SEC’s final rule. The new
disclosure requirements have been applied to data reported for 2009 and 2010.
     Proved Undeveloped Reserve Quantities At the end of 2010, proved undeveloped
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the Chief Financial Officer. The company’s annual reserve activity is also reviewed
with the Board of Directors. If major changes to reserves were to occur between the
annual reviews, those matters would also be discussed with the Board.
     RAC subteams also conduct in-depth reviews during the year of many of the
fields that have the largest proved reserves quantities. These reviews include an
examination of the proved-reserve records and documentation of their compliance
with the Corporate Reserves Manual.
     Revised Oil and Gas Reporting In December 2008, the SEC issued its final rule,
Modernization of Oil and Gas

reserves for consolidated companies totaled 2.6 billion barrels of oil-equivalent
(BOE). Approximately 63 percent of these reserves are attributed to natural gas, of
which about half were located in Australia. Crude oil, condensate and natural gas
liquids (NGLs) accounted for about 32 percent of the total, with the largest
concentration of these reserves in Africa, Asia and the United States. Synthetic oil
accounted for the balance of the proved undeveloped reserves and was located in
Canada in the Other Americas region.

     Proved undeveloped reserves of equity affiliates amounted to 1.3 billion BOE. At
year-end, crude oil, condensate and NGLs represented 59 percent of these reserves,
with TCO accounting for the majority of this amount. Natural gas represented
25 percent of the total, with approximately 45 percent of those reserves from TCO.
The balance is attributed to synthetic oil in Venezuela in the Other region.
     In 2010, a total of 447 million BOE was transferred from proved undeveloped to
proved developed for consolidated companies. In Other Americas, 171 million BOE
were transferred, primarily due to startup of a synthetic crude expansion project in
Canada. In the Africa region, 135 million BOE were transferred to proved
developed as a result of development drilling in Nigeria and Angola and the start-up
of a natural gas processing plant in Nigeria. Transfers in Asia and the United States
accounted for most of the remainder. Proved undeveloped reserves for affiliated
companies declined slightly, with 13 million BOE transferred to proved developed.
     There were no material downward revisions of proved undeveloped reserves for
consolidated or affiliated companies.
      Investment to Convert Proved Undeveloped to Proved Developed Reserves
During 2010, investments totaling approximately $8.3 billion were made by
consolidated companies and equity affiliates to advance the development of proved
undeveloped reserves. In Australia, $2.6 billion was expended, which was primarily
driven by construction activities at the Gorgon LNG project. In the Africa region,
$2.1 billion was expended on various projects, including offshore development
projects in Nigeria and Angola. In Nigeria, construction progressed on a deepwater
project and development activities continued at a natural gas processing plant. In
Angola, offshore development drilling was progressed along with several gas
injection projects. In the United States, expenditures totaled $1.1 billion for three
offshore development projects in the Gulf of Mexico and various smaller
development projects. In the Asia region, expenditures during the year totaled $0.9
billion, which included construction of a gas processing facility in Thailand, a gas
development project in China and the completion of a steam-flood project in
Indonesia. In Other Americas, development expenditures totaled $0.8 billion for a
variety of projects, including a synthetic crude project in Canada. In Europe,
$0.1 billion was expended on various development projects. Affiliated companies
expended $0.7 billion, primarily on an LNG project in Angola.
      Proved Undeveloped Reserves for Five Years or More Reserves that remain
classified as proved undeveloped for five or more years are a result of several
physical factors that affect optimal project development and execution, such as the
complex nature of the development project in adverse and remote locations, physical
limitations of infrastructure or plant capacities that dictate project timing,
compression projects that are

pending reservoir pressure declines, and contractual limitations that dictate
production levels.
     At year-end 2010, the company held approximately 1.7 billion BOE of proved
undeveloped reserves that have remained undeveloped for five years or more. The
reserves are held by consolidated and affiliated companies and the majority of these
reserves are in locations where the company has a proven track record of developing
major projects.
     In Africa, approximately 330 million BOE is related to deepwater and natural gas
developments in Nigeria and Angola. Major Nigerian deepwater development
projects include Agbami, which started production in 2008 and has ongoing
development activities to maintain full utilization of infrastructure capacity, and the
Usan development, which is under construction and is expected to enter production
in 2012. Also in Nigeria, various fields and infrastructure associated with the
Escravos Gas Projects are currently under development. In Angola, the Tombua-
Landana deepwater project became operational in 2009. Ongoing development
drilling is expected to bring this field to maximum production in 2011.
     In Asia, approximately 230 million BOE are related to continued development of
the Pattani Field in the Gulf of Thailand and contractual constraints at the
Malampaya Field (Philippines). The timing of compression installation aligns with
natural field declines and/or to meet contractual requirements. Ongoing
development is scheduled to maintain production within the infrastructure
constraints.
     In Australia, approximately 130 million BOE remain undeveloped over five years
due to future compression projects at the North West Shelf Venture, scheduled for
2013.
     In the United States, approximately 70 million BOE remain proved undeveloped,
primarily related to a steamflood expansion.
     Affiliated companies hold approximately 940 million BOE of proved
undeveloped reserves held for five years or more. The TCO affiliate in Kazakhstan
accounts for approximately 800 million BOE. Field production is constrained by
plant capacity limitations. Further field development to convert the remaining
proved undeveloped reserves is scheduled to occur in line with reservoir depletion.
     In Venezuela, the affiliate that operates the Hamaca Field’s synthetic heavy oil
upgrading operation accounts for about 140 million BOE of proved undeveloped
reserves held over five years. Development drilling continues at Hamaca to optimize
utilization of upgrader capacity.
     Annually, the company assesses whether any changes have occurred in facts or
circumstances, such as changes to development plans, regulations or government
policies, that would warrant a revision to reserve estimates. For 2010, this
assessment did not result in any material changes in reserves classified as proved
undeveloped. Over the past three years, the ratio of proved undeveloped reserves to
total proved

reserves has ranged between 35 percent and 39 percent. The consistent completion
of major capital projects has kept the ratio in a narrow range over this time period.
      Proved Reserve Quantities At December 31, 2010, proved reserves for the
company’s consolidated operations were 7.7 billion BOE. (Refer to the term
“Reserves” on page E-26 for the definition of oil-equivalent reserves.)
Approximately 22 percent of the total reserves were located in the United States. For
the company’s interests in equity affiliates, proved reserves were 2.8 billion BOE,
79 percent of which were associated with the company’s 50 percent ownership in
TCO.
     Aside from the Tengiz Field in the TCO affiliate, no single property accounted
for more than 5 percent of the company’s total oil-equivalent proved reserves.
About 25 other individual properties in the company’s portfolio of assets each
contained between 1 percent and 5 percent of the company’s oil-equivalent proved
reserves, which in the aggregate accounted for 49 percent of the company’s total oil-
equivalent proved reserves. These properties were geographically dispersed, located
in the United States, Canada, South America, West Africa, Asia, and Australia.
     In the United States, total proved reserves at year-end 2010 were 1.7 billion
BOE. California properties accounted for 43 percent of the U.S. reserves, with most
classified as heavy oil. Because of heavy oil’s high viscosity and the need

to employ enhanced recovery methods, the producing operations are capital
intensive in nature. Most of the company’s heavy-oil fields in California employ a
continuous steamflooding process. The Gulf of Mexico region contains 21 percent
of the U.S. reserves, with liquids representing about 15 percent of reserves.
Production operations are mostly offshore and, as a result, are also capital intensive.
Other U.S. areas represent the remaining 36 percent of U.S. reserves, which are
about evenly split between liquids and natural gas. For production of crude oil, some
fields utilize enhanced recovery methods, including waterflood and CO2 injection.
     For the three years ending December 31, 2010, the pattern of net reserve changes
shown in the following tables are not necessarily indicative of future trends. Apart
from acquisitions, the company’s ability to add proved reserves is affected by,
among other things, events and circumstances that are outside the company’s
control, such as delays in government permitting, partner approvals of development
plans, declines in oil and gas prices, OPEC constraints, geopolitical uncertainties
and civil unrest.
     The company’s estimated net proved reserves of crude oil, condensate, natural
gas liquids and synthetic oil, and changes thereto for the years 2008, 2009 and 2010
are shown in the table on the following page. The company’s estimated net proved
reserves of natural gas are shown on page FS-77.
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Table V Reserve Quantity Information - Continued

Net Proved Reserves of Crude Oil, Condensate, Natural Gas Liquids and Synthetic Oil

                                                 
                                              Total 
  Consolidated Companies  Affiliated Companies  Consolidated 
      Other                  Synthetic         Synthetic     and Affiliated 
Millions  of  barrels  U.S.   Americas1  Africa  Asia  Australia  Europe  Oil2,3 Total  TCO  Oil2,4 Other5  Companies 
Reserves at January  1, 20086   1,624   165   1,500   1,023   84   269       4,665   1,989       433   7,087 
Changes attributable to:                                                 

Revisions   (16)   (1)   2   574   1   (24)       536   249       18   803 
Improved recovery   5   3   1   18   –   –       27   –       10   37 
Extensions and discoveries   17   8   3   5   –   –       33   –       –   33 
Purchases   1   –   –   –   –   –       1   –       –   1 
Sales7   (7)   –   –   –   –   –       (7)   –       –   (7)
Production   (154)   (26)   (121)   (164)   (12)   (43)       (520)   (62)       (22)   (604)

     
 

Reserves at December 31, 20086,8   1,470   149   1,385   1,456   73   202   –   4,735   2,176   –   439   7,350 
Changes attributable to:                                                 

Revisions   63   (29)   (46)   (121)   18   10   460   355   (184)   266   (269)   168 
Improved recovery   2   –   48   –   –   –   –   50   36   –   –   86 
Extensions and discoveries   6   13   10   3   20   –   –   52   –   –   –   52 
Purchases   –   –   –   –   –   –   –   –   –   –   –   – 
Sales   (3)   (6)   –   –   –   –   –   (9)   –   –   –   (9)
Production   (177)   (23)   (151)   (167)   (13)   (42)   –   (573)   (82)   –   (19)   (674)

 
 

Reserves at December 31, 20096,8   1,361   104   1,246   1,171   98   170   460   4,610   1,946   266   151   6,973 
Changes attributable to:                                                 

Revisions   63   12   17   (26)   3   19   15   103   (33)   –   12   82 
Improved recovery   11   3   58   2   –   –   –   74   –   –   3   77 
Extensions and discoveries   19   19   9   16   –   –   –   63   –   –   –   63 
Purchases   –   –   –   11   –   –   –   11   –   –   –   11 
Sales   (1)   –   –   –   –   –   –   (1)   –   –   –   (1)
Production   (178)   (30)   (162)   (161)   (13)   (37)   (9)   (590)   (93)   (10)   (9)   (702)

 
 

Reserves at December 31, 20108   1,275    108   1,168    1,013    88   152   466   4,270    1,820    256   157   6,503  
 

 

1 Ending reserve balances in  North America and South  America were 14, 12, 19 and 94, 92, 130 in  2010, 2009 and 2008, respectively.
 

2 Prospective reporting effective December 31, 2009.
 

3 Reserves associated with  Canada.
 

4 Reserves associated with  Venezuela that were reported in  affiliated other as heavy oil in  2008.
 

5 Ending reserve balances in  Africa and South  America were 36, 31, 19 and 121, 120, 420 in  2010, 2009 and 2008, respectively.
 

6 Geographic presentation conformed to  2010.
 

7 Includes reserves disposed of through nonmonetary transactions.
 

8 Included are year-end reserve quantities related to  production-sharing contracts (PSC)  (refer to  page E-25 for the definition of a PSC). PSC-related reserve quantities are 24 percent, 26 percent and 32 percent for consolidated companies for 2010, 2009
and 2008, respectively.
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Table V Reserve Quantity Information - Continued

Net Proved Reserves of Natural Gas

                                         
                                      Total 
  Consolidated Companies  Affiliated Companies  Consolidated 
      Other                              and Affiliated 
Billions  of  cubic feet (BCF)  U.S.   Americas1  Africa  Asia  Australia  Europe  Total  TCO  Other2  Companies 
Reserves at January 1, 20083   3,677   2,378   3,049   7,207   2,105   721   19,137   2,748   255   22,140 
Changes attributable to:                                         

Revisions   (28)   154   60   1,073   (5)   (88)   1,166   498   632   2,296 

     Noteworthy amounts in the categories of liquids proved reserve changes for 2008
through 2010 are discussed below:
     Revisions In 2008, net revisions increased reserves by 536 million barrels for
worldwide consolidated companies and increased reserves by 267 million barrels for
equity affiliates. For consolidated companies, the largest increase was in the Asia
region, which added 574 million barrels. The majority of the increase was in the
Partitioned Zone, as a result of a concession extension, and Indonesia. In Indonesia,
reserves increased due mainly to the impact of lower year-end prices on the reserve
calculations for production-sharing contracts, as well as a result of development
drilling and improved waterflood and steamflood performance. Upward revisions
were also recorded in Kazakhstan and Azerbaijan and were mainly associated with
the effect of lower year-end prices on the calculation of reserves associated with
production-sharing and variable-royalty contracts. These increases were offset by
downward revisions in Europe and the United States. For affiliated companies, the
249 million-barrel increase for TCO was due to the effect of lower year-end prices
on the royalty

determination and the effect of facility optimization at the Tengiz and Korolev
fields.
     In 2009, net revisions increased reserves by 355 million barrels for worldwide
consolidated companies and decreased reserves by 187 million barrels for equity
affiliates. For consolidated companies, the largest increase was 460 million barrels
in the Other Americas region due to the inclusion of synthetic oil related to
Canadian oil sands. In the United States, reserves increased 63 million barrels as a
result of development drilling and performance revisions. The increases were
partially offset by decreases of 121 million barrels in Asia and 46 million barrels in
Africa. In Asia, decreases in Indonesia and Azerbaijan were driven by the effect of
higher 12-month average prices on the calculation of reserves associated with
production-sharing contracts and the effect of reservoir performance revisions. In
Africa, reserves in Nigeria declined as a result of higher prices on production-
sharing contracts as well as reservoir performance.
     For affiliated companies, TCO declined by 184 million barrels primarily due to
the effect of higher 12-month average

prices on royalty determination. For Other affiliated companies, 266 million barrels
of heavy crude oil were reclassified to synthetic oil for the activities in Venezuela.
     In 2010, net revisions increased reserves 103 million barrels for consolidated
companies and decreased reserves 21 million barrels for affiliated companies. For
consolidated companies, improved reservoir performance and recovery factors
accounted for a majority of the 63 million barrel increase in the United States.
Increases in the other regions were partially offset by the Asia region, which
decreased as a result of the effect of higher prices on production-sharing contracts in
Kazakhstan. For affiliated companies, the price effect on royalty determination at
TCO decreased reserves by 33 million barrels. This was partially offset by improved
reservoir performance and development drilling in Venezuela.
     Improved Recovery In 2008, improved recovery increased worldwide liquids
volumes by 37 million barrels. For consolidated companies, the largest addition was
in the Asia region related to gas reinjection in Kazakhstan. Affiliated companies
increased reserves 10 million barrels due to improved secondary recovery at Boscan.
     In 2009, improved recovery increased liquids volumes by 86 million barrels
worldwide. Consolidated companies accounted for 50 million barrels. The largest
addition was related to improved secondary recovery in Nigeria. Affiliated
companies increased reserves 36 million barrels due to improvements related to the
TCO Sour Gas Injection/Second Generation Plant (SGI/SGP) facilities.

     In 2010, improved recovery increased volumes by 77 million barrels worldwide.
For consolidated companies, reserves in Africa increased 58 million barrels due
primarily to secondary recovery performance in Nigeria. Reserves in the United
States increased 11 million, primarily in California. Affiliated companies increased
reserves 3 million barrels.
     Extensions and Discoveries In 2008, extensions and discoveries increased
consolidated company reserves 33 million barrels worldwide. The United States
increased reserves 17 million barrels, primarily in the Gulf of Mexico. The Africa,
Asia, and Other Americas regions increased reserves 16 million barrels with no one
country resulting in additions greater than 5 million barrels.
     In 2009, extensions and discoveries increased liquids volumes by 52 million
barrels worldwide. The largest additions were 20 million barrels in the Australia
region related to the Gorgon Project and 13 million barrels in the Other Americas
region related to delineation drilling in Argentina. Africa and the United States
accounted for 10 million barrels and 6 million barrels, respectively.
     In 2010, extensions and discoveries increased consolidated companies reserves
63 million barrels worldwide. The United States and Other Americas each increased
reserves 19 million barrels, and Asia increased reserves 16 million barrels. No single
area in the United States was individually significant. Drilling activity in Argentina
and Brazil accounted for the majority of the increase in Other Americas. In Asia, the
increase was primarily related to activity in Azerbaijan.
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Improved recovery   –   –   –   –   –   –   –   –   –   – 
Extensions and discoveries   108   1   –   23   –   –   132   –   –   132 
Purchases   66   –   –   441   –   –   507   –   –   507 
Sales4   (124)   –   –   –   –   –   (124)   –   –   (124)
Production5   (549)   (165)   (53)   (748)   (138)   (143)   (1,796)   (71)   (9)   (1,876)

 
 

Reserves at December 31, 20083,6   3,150   2,368   3,056   7,996   1,962   490   19,022   3,175   878   23,075 
Changes attributable to:                                         

Revisions   39   (126)   4   493   166   (7)   569   (237)   193   525 
Improved recovery   –   –   –   –   –   –   –   –   –   – 
Extensions and discoveries   53   1   3   54   4,276   –   4,387   –   –   4,387 
Purchases   –   –   –   –   –   –   –   –   –   – 
Sales   (33)   (84)   –   –   –   –   (117)   –   –   (117)
Production5   (511)   (174)   (42)   (683)   (159)   (139)   (1,708)   (105)   (8)   (1,821)

 
 

Reserves at December 31, 20093,6   2,698   1,985   3,021   7,860   6,245   344   22,153   2,833   1,063   26,049 
Changes attributable to:                                         

Revisions   220   4   (20)   (31)   (22)   46   197   (324)   56   (71)
Improved recovery   1   1   –   –   –   –   2   –   –   2 
Extensions and discoveries   36   4   –   59   –   11   110   –   –   110 
Purchases   3   –   –   4   –   –   7   –   –   7 
Sales   (7)   –   –   –   –   –   (7)   –   –   (7)
Production5   (479)   (179)   (57)   (699)   (167)   (126)   (1,707)   (123)   (9)   (1,839)

 
 

Reserves at December 31, 20106   2,472   1,815   2,944   7,193   6,056   275   20,755   2,386   1,110   24,251 
 

 

1 Ending reserve balances in  North America and South  America were 21, 23, 24 and 1,794, 1,962 and 2,344 in  2010, 2009 and 2008, respectively.
 

2 Ending reserve balances in  Africa and South  America were 953, 898, 700 and 157, 165, 178 in  2010, 2009 and 2008, respectively.
 

3 Geographic presentation conformed to  2010.
 

4 Includes reserves disposed of through nonmonetary transactions.
 

5 Total “as sold” volumes are 4.5 BCF, 4.5 BCF and 4.6 BCF for 2010, 2009 and 2008, respectively.
 

6 Includes reserve quantities related to  production-sharing contracts (PSC)  (refer to  page E-25 for the definition of a PSC). PSC-related reserve quantities are 29 percent, 31 percent and 40 percent for consolidated companies for 2010, 2009 and 2008,
respectively.
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Table VI   Standardized Measure of Discounted Future Net Cash
 Flows Related to Proved Oil and Gas Reserves

                                         

  Consolidated Companies  Affiliated Companies  
Total

Consolidated 
      Other                              and Affiliated 
Millions  of  dollars  U.S.   Americas  Africa  Asia  Australia  Europe  Total  TCO  Other  Companies 
At December 31, 2010                                         
Future cash inflows from production1  $ 101,281   $ 48,068  $ 90,402  $ 101,553   $ 52,635  $ 13,618  $ 407,557   $ 124,970   $ 31,188  $ 563,715  
Future production costs   (36,609)   (22,118)   (19,591)   (30,793)   (9,191)   (5,842)   (124,144)   (7,298)   (4,172)   (135,614)
Future development costs   (6,661)   (6,953)   (12,239)   (11,690)   (13,160)   (708)   (51,411)   (8,777)   (2,254)   (62,442)
Future income taxes   (20,307)   (7,337)   (34,405)   (26,355)   (9,085)   (4,031)   (101,520)   (30,763)   (12,919)   (145,202)
 

 

Undiscounted future net cash flows   37,704   11,660   24,167   32,715   21,199   3,037    130,482    78,132   11,843   220,457  
10 percent midyear annual discount

for timing of estimated cash flows   (13,218)   (6,751)   (9,221)   (12,287)   (15,282)   (699)   (57,458)   (43,973)   (6,574)   (108,005)

     Noteworthy amounts in the categories of natural gas proved-reserve changes for
2008 through 2010 are discussed below:
     Revisions In 2008, net revisions increased reserves for consolidated companies by
1,166 BCF and increased reserves for affiliated companies by 1,130 BCF. In the
Asia region, positive revisions totaled 1,073 BCF for consolidated companies.
Almost half of the increase was attributed to the Karachaganak Field in Kazakhstan,
due mainly to the effects of low year-end prices on the production-sharing contract
and the results of development drilling and improved recovery. Other large upward
revisions were recorded for the Pattani Field in Thailand due to a successful drilling
campaign. In the Other Americas region, improved field performance and new
contracts in Colombia, and Trinidad and Tobago, respectively, accounted for most of
the 154 BCF increase.
     For the TCO affiliate in Kazakhstan, an increase of 498 BCF reflected the
impacts of lower year-end prices on royalty determination and facility optimization.
Reserves associated with the Angola LNG project accounted for a majority of the
632 BCF increase in Other affiliated companies.

     In 2009, net revisions increased reserves 569 BCF for consolidated companies
and decreased reserves 44 BCF for affiliated companies. For consolidated
companies, net increases were 493 BCF in Asia, primarily as a result of reservoir
studies in Bangladesh and development drilling in Thailand. These results were
partially offset by a downward revision due to the impact of higher prices on
production-sharing contracts in Myanmar. In the Australia region, the 166 BCF
increase in reserves resulted from improved reservoir performance and compression.
In the Other Americas region, reserves decreased 126 BCF, driven primarily by the
effect of higher prices on production-sharing contracts in Trinidad and Tobago. In
the United States, a net increase of 39 BCF was the result of development drilling in
the Gulf of Mexico, partially offset by performance revisions in the California and
mid-continent areas.
     For equity affiliates, a downward revision of 237 BCF at TCO was due to the
effect of higher prices on royalty determination and an increase in gas injection for
SGI/SGP facilities. This decline was partially offset by performance and drilling
opportunities related to the Angola LNG project.

     In 2010, net revisions increased reserves by 197 BCF for consolidated companies,
which was more than offset by a 268 BCF decrease in net revisions for affiliated
companies. For consolidated companies, a net increase in the United States of 220
BCF, primarily in the mid-continent area and the Gulf of Mexico, was the result of a
number of small upward revisions related to improved reservoir performance and
drilling activity, none of which were individually significant. The increase was
partially offset by downward revisions due to the impact of higher prices on
production-sharing contracts in the Asia region. For equity affiliates, a downward
revision of 324 BCF at TCO was due to the price effect on royalty determination and
a change in the variable-royalty calculation. This decline was partially offset by the
recognition of additional reserves related to the Angola LNG project.

     Extensions and Discoveries In 2009, worldwide extensions and discoveries of
4,387 BCF were attributed to consolidated companies. In Australia, the Gorgon
Project accounted for all of the 4,276 BCF additions. In Asia, development drilling
in Thailand accounted for the majority of the increase. In the United States,
delineation drilling in California accounted for the majority of the increase.
     Sales In 2009, worldwide sales of 117 BCF were related to consolidated
companies. For the Other Americas region, the sale of properties in Argentina
accounted for 84 BCF. The sale of properties in the Gulf of Mexico accounted for
the majority of the 33 BCF decrease in the United States.

The standardized measure of discounted future net cash flows, related to the
preceding proved oil and gas reserves, is calculated in accordance with the
requirements of the FASB. Estimated future cash inflows from production are
computed by applying 12-month average prices for oil and gas to year-end
quantities of estimated net proved reserves. Future price changes are limited to those
provided by contractual arrangements in existence at the end of each reporting year.
Future development and production costs are those estimated future expenditures
necessary to develop and produce year-end estimated proved reserves based on
year-end cost indices, assuming continuation of year-end economic conditions, and
include estimated costs for asset retirement obligations. Estimated future income
taxes are calculated by applying appropriate year-end statutory tax rates. These rates
reflect allowable deductions and tax credits and are applied to estimated future
pretax net cash flows, less the tax basis of related assets. Discounted future net cash
flows are calculated using 10 percent midperiod discount factors. Discounting
requires

a year-by-year estimate of when future expenditures will be incurred and when
reserves will be produced.
     The information provided does not represent management’s estimate of the
company’s expected future cash flows or value of proved oil and gas reserves.
Estimates of proved-reserve quantities are imprecise and change over time as new
information becomes available. Moreover, probable and possible reserves, which
may become proved in the future, are excluded from the calculations. The valuation
prescribed by the FASB requires assumptions as to the timing and amount of future
development and production costs. The calculations are made as of December 31
each year and should not be relied upon as an indication of the company’s future
cash flows or value of its oil and gas reserves. In the following table, “Standardized
Measure Net Cash Flows” refers to the standardized measure of discounted future
net cash flows.
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Standardized Measure 
Net Cash Flows  $ 24,486   4,909   $ 14,946  $ 20,428  $ 5,917   $ 2,338   $ 73,024  $ 34,159  $ 5,269   $ 112,452  

 

 

At December 31, 2009                                         
Future cash inflows from production2  $ 81,332  $ 39,251  $ 75,338  $ 91,993  $ 49,875  $ 11,988  $ 349,777  $ 97,793  $ 23,825  $ 471,395 
Future production costs   (35,295)   (27,716)   (22,459)   (31,843)   (8,648)   (5,842)   (131,803)   (6,923)   (4,765)   (143,491)
Future development costs   (7,027)   (3,711)   (14,715)   (12,884)   (12,371)   (561)   (51,269)   (8,190)   (3,986)   (63,445)
Future income taxes   (13,662)   (3,674)   (22,503)   (18,905)   (10,484)   (3,269)   (72,497)   (23,357)   (7,774)   (103,628)
 

 

Undiscounted future net cash flows   25,348   4,150   15,661   28,361   18,372   2,316   94,208   59,323   7,300   160,831 
10 percent midyear annual discount

for timing of estimated cash flows   (8,822)   (2,275)   (5,882)   (11,722)   (14,764)   (467)   (43,932)   (34,937)   (4,450)   (83,319)
 

 

Standardized Measure 
Net Cash Flows  $ 16,526   1,875  $ 9,779  $ 16,639  $ 3,608  $ 1,849  $ 50,276  $ 24,386  $ 2,850  $ 77,512 

 

 

At December 31, 2008                                         
Future cash inflows from production2  $ 66,174  $ 12,051  $ 52,344  $ 75,855  $ 14,368  $ 10,989  $ 231,781  $ 51,252  $ 13,968  $ 297,001 
Future production costs   (45,738)   (3,369)   (20,302)   (33,817)   (5,989)   (6,005)   (115,220)   (14,502)   (2,319)   (132,041)
Future development costs   (6,099)   (1,367)   (19,001)   (15,298)   (909)   (1,132)   (43,806)   (10,140)   (1,551)   (55,497)
Future income taxes   (5,091)   (3,095)   (9,581)   (10,278)   (2,241)   (2,257)   (32,543)   (7,517)   (5,223)   (45,283)
 

 

Undiscounted future net cash flows   9,246   4,220   3,460   16,462   5,229   1,595   40,212   19,093   4,875   64,180 
10 percent midyear annual discount

for timing of estimated cash flows   (2,318)   (1,406)   (1,139)   (7,042)   (2,455)   (191)   (14,551)   (11,261)   (2,966)   (28,778)
 

 

Standardized Measure 
Net Cash Flows  $ 6,928  $ 2,814  $ 2,321  $ 9,420  $ 2,774  $ 1,404  $ 25,661  $ 7,832  $ 1,909  $ 35,402 

 

 

1 Based on 12-month  average price.
 

2 Based on year-end prices.
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Table VII   Changes in the Standardized Measure of Discounted
 Future Net Cash Flows From Proved Reserves

             
          Total 
          Consolidated 
          and Affiliated 
Millions  of  dollars  Consolidated Companies  Affiliated Companies  Companies 
Present Value at January 1, 2008  $ 97,049  $ 41,758  $ 138,807 
Sales and transfers of oil and gas produced net of production costs   (43,906)   (5,750)   (49,656)
Development costs incurred   13,682   763   14,445 
Purchases of reserves   233   –   233 
Sales of reserves   (542)   –   (542)
Extensions, discoveries and improved recovery less related costs   646   83   729 
Revisions of previous quantity estimates   37,853   3,718   41,571 
Net changes in prices,  development and production costs   (169,046)   (51,696)   (220,742)
Accretion of discount   17,458   5,976   23,434 
Net change in income tax   72,234   14,889   87,123 
 

 

Net change for 2008   (71,388)   (32,017)   (103,405)
 

 

Present Value at December 31, 2008  $ 25,661  $ 9,741  $ 35,402 
Sales and transfers of oil and gas produced net of production costs   (27,559)   (4,209)   (31,768)
Development costs incurred   10,791   335   11,126 
Purchases of reserves   –   –   – 
Sales of reserves   (285)   –   (285)
Extensions, discoveries and improved recovery less related costs   3,438   697   4,135 
Revisions of previous quantity estimates   3,230   (4,343)   (1,113)
Net changes in prices,  development and production costs   51,528   30,915   82,443 
Accretion of discount   4,282   1,412   5,694 
Net change in income tax   (20,810)   (7,312)   (28,122)
 

 

Net change for 2009   24,615   17,495   42,110 
 

 

Present Value at December 31, 2009  $ 50,276  $ 27,236  $ 77,512 
Sales and transfers of oil and gas produced net of production costs   (39,499)   (6,377)   (45,876)
Development costs incurred   12,042   572   12,614 
Purchases of reserves   513   –   513 
Sales of reserves   (47)   –   (47)
Extensions, discoveries and improved recovery less related costs   5,194   63   5,257 
Revisions of previous quantity estimates   10,156   974   11,130 
Net changes in prices,  development and production costs   43,887   19,878   63,765 
Accretion of discount   8,391   3,797   12,188 
Net change in income tax   (17,889)   (6,715)   (24,604)
 

 

Net change for 2010   22,748   12,192   34,940 
 

 

Present Value at December 31, 2010  $ 73,024  $ 39,428  $ 112,452 
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EXHIBIT INDEX
 
   

Exhibit No.  Description
 

3.1
 

Restated Certificate of Incorporation of Chevron Corporation, dated May 30, 2008, filed as Exhibit 3.1 to Chevron Corporation’s
Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2008, and incorporated herein by reference.

3.2
 

By-Laws of Chevron Corporation, as amended September 29, 2010, filed as Exhibit 3.1 to Chevron Corporation’s Current Report on
Form 8-K dated September 30, 2010, and incorporated herein by reference.

4.1

 

Pursuant to the Instructions to Exhibits, certain instruments defining the rights of holders of long-term debt securities of the company and
its consolidated subsidiaries are not filed because the total amount of securities authorized under any such instrument does not exceed
10 percent of the total assets of the corporation and its subsidiaries on a consolidated basis. A copy of such instrument will be furnished to
the Commission upon request.

4.2
 

Confidential Stockholder Voting Policy of Chevron Corporation, filed as Exhibit 4.2 to Chevron Corporation’s Annual Report on Form
10-K for the year ended December 31, 2008, and incorporated herein by reference.

10.1
 

Chevron Corporation Non-Employee Directors’ Equity Compensation and Deferral Plan, filed as Exhibit 10.1 to Chevron Corporation’s
Annual Report on Form 10-K for the year ended December 31, 2008, and incorporated herein by reference.

10.2
 

Chevron Incentive Plan, filed as Exhibit 10.2 to Chevron Corporation’s Annual Report on Form 10-K for the year ended December 31,
2008, and incorporated herein by reference.

10.3
 

Long-Term Incentive Plan of Chevron Corporation, filed as Exhibit 10.3 to Chevron Corporation’s Annual Report on Form 10-K for the
year ended December 31, 2008, and incorporated herein by reference.

10.4
 

Chevron Corporation Deferred Compensation Plan for Management Employees, as amended and restated on December 7, 2005, filed as
Exhibit 10.5 to Chevron Corporation’s Current Report on Form 8-K dated December 13, 2005, and incorporated herein by reference.

10.5
 

Chevron Corporation Deferred Compensation Plan for Management Employees II, filed as Exhibit 10.5 to Chevron Corporation’s Annual
Report on Form 10-K for the year ended December 31, 2008, and incorporated herein by reference.

10.6
 

Chevron Corporation Retirement Restoration Plan, filed as Exhibit 10.6 to Chevron Corporation’s Annual Report on Form 10-K for the
year ended December 31, 2008, and incorporated herein by reference.

10.7
 

Chevron Corporation ESIP Restoration Plan, filed as Exhibit 10.7 to Chevron Corporation’s Annual Report on Form 10-K for the year
ended December 31, 2008, and incorporated herein by reference.

10.8
 

Texaco Inc. Stock Incentive Plan, adopted May 9, 1989, as amended May 13, 1993, and May 13, 1997, filed as Exhibit 10.13 to Chevron
Corporation’s Annual Report on Form 10-K for the year ended December 31, 2001, and incorporated herein by reference.

10.9
 

Supplemental Pension Plan of Texaco Inc., dated June 26, 1975, filed as Exhibit 10.14 to Chevron Corporation’s Annual Report on Form
10-K for the year ended December 31, 2001, and incorporated herein by reference.

10.10 Supplemental Bonus Retirement Plan of Texaco Inc., dated May 1, 1981, filed as Exhibit 10.15 to Chevron Corporation’s Annual Report

     The changes in present values between years, which can be significant, reflect
changes in estimated proved-reserve quantities and prices and assumptions used in
forecasting

production volumes and costs. Changes in the timing of production are included
with “Revisions of previous quantity estimates.”
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 on Form 10-K for the year ended December 31, 2001, and incorporated herein by reference.
10.11

 
Texaco Inc. Director and Employee Deferral Plan approved March 28, 1997, filed as Exhibit 10.16 to Chevron Corporation’s Annual
Report on Form 10-K for the year ended December 31, 2001, and incorporated herein by reference.

10.12
 

Summary of Chevron Incentive Plan Award Criteria, filed as Exhibit 10.13 to Chevron Corporation’s Annual Report on Form 10-K for
the year ended December 31, 2008, and incorporated herein by reference.

10.13
 

Chevron Corporation Change in Control Surplus Employee Severance Program for Salary Grades 41 through 43, filed as Exhibit 10.1 to
Chevron Corporation’s Current Report on Form 8-K dated December 6, 2006, and incorporated herein by reference.

10.14
 

Chevron Corporation Benefit Protection Program, filed as Exhibit 10.2 to Chevron Corporation’s Current Report on Form 8-K dated
December 6, 2006, and incorporated herein by reference.

10.15
 

Form of Terms and Conditions for Awards under the Long-Term Incentive Plan of Chevron Corporation, filed as Exhibit 10.1 to Chevron
Corporation’s Current Report on Form 8-K dated February 1, 2011, and incorporated herein by reference.
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Exhibit No.  Description
 

10.16
 

Form of Restricted Stock Unit Grant Agreement under the Long-Term Incentive Plan of Chevron Corporation, filed as Exhibit 10.16 to
Chevron Corporation’s Annual Report on Form 10-K for the year ended December 31, 2009, and incorporated herein by reference.

10.17

 

Form of Retainer Stock Option Agreement under the Chevron Corporation Non-Employee Directors’ Equity Compensation and Deferral
Plan, filed as Exhibit 10.17 to Chevron Corporation’s Annual Report on Form 10-K for the year ended December 31, 2009, and
incorporated herein by reference.

10.18

 

Form of Stock Units Agreement under the Chevron Corporation Non-Employee Directors’ Equity Compensation and Deferral Plan, filed
as Exhibit 10.19 to Chevron Corporation’s Annual Report on Form 10-K for the year ended December 31, 2008, and incorporated herein
by reference.

10.19
 

Employment Agreement, dated October 3, 2002, between Chevron Corporation and Charles A. James, filed as Exhibit 10.19 to Chevron
Corporation’s Annual Report on Form 10-K for the year ended December 31, 2009, and incorporated herein by reference.

10.20
 

Termination Agreement, dated January 5, 2010, between Chevron Corporation and Charles A. James, filed as Exhibit 10.20 to Chevron
Corporation’s Annual Report on Form 10-K for the year ended December 31, 2009, and incorporated herein by reference.

12.1*  Computation of Ratio of Earnings to Fixed Charges (page E-3).
21.1*  Subsidiaries of Chevron Corporation (pages E-4 through E-5).
23.1*  Consent of PricewaterhouseCoopers LLP (page E-6).

24.1 to 24.14*
 

Powers of Attorney for directors and certain officers of Chevron Corporation, authorizing the signing of the Annual Report on Form 10-K
on their behalf.

31.1*  Rule 13a-14(a)/15d-14(a) Certification of the company’s Chief Executive Officer (page E-21).
31.2*  Rule 13a-14(a)/15d-14(a) Certification of the company’s Chief Financial Officer (page E-22).
32.1*  Section 1350 Certification of the company’s Chief Executive Officer (page E-23).
32.2*  Section 1350 Certification of the company’s Chief Financial Officer (page E-24).
99.1*  Definitions of Selected Energy and Financial Terms (pages E-25 through E-27).
99.2*  Mine Safety Disclosure.

101.INS*  XBRL Instance Document.
101.SCH*  XBRL Schema Document.
101.CAL*  XBRL Calculation Linkbase Document.
101.LAB*  XBRL Label Linkbase Document.
101.PRE*  XBRL Presentation Linkbase Document.
101.DEF*  XBRL Definition Linkbase Document.

 

Attached as Exhibit 101 to this report are documents formatted in XBRL (Extensible Business Reporting Language). Users of this data are advised pursuant to
Rule 406T of Regulation S-T that the interactive data file is deemed not filed or part of a registration statement or prospectus for purposes of section 11 or 12 of
the Securities Act of 1933, is deemed not filed for purposes of section 18 of the Securities Exchange Act of 1934, and is otherwise not subject to liability under
these sections. The financial information contained in the XBRL-related documents is “unaudited” or “unreviewed.”
 

 

* Filed herewith.
 

Copies of above exhibits not contained herein are available to any security holder upon written request to the Corporate Governance Department, Chevron
Corporation, 6001 Bollinger Canyon Road, San Ramon, California 94583-2324.
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SUBSIDIARIES OF CHEVRON CORPORATION1

At December 31, 2010
 
   

Name of Subsidiary  State, Province or Country in Which Organized
 

Beta Offshore Nigeria Deepwater Limited  Nigeria
Cabinda Gulf Oil Company Limited  Bermuda
Chevron and Gulf UK Pension Plan Trustee Company Limited  England
Chevron Argentina S.R.L.  Argentina
Chevron Australia Pty Ltd.  Australia
Chevron Australia Transport Pty Ltd.  Australia
Chevron (Bermuda) Investments Limited  Bermuda
Chevron Brasil Petróleo Limitada  Brazil
Chevron Canada Capital Company  Nova Scotia
Chevron Canada Finance Limited  Canada
Chevron Canada Funding Company  Nova Scotia
Chevron Canada Limited  Canada
Chevron Capital Corporation  Delaware
Chevron Caspian Pipeline Consortium Company  Delaware
Chevron Environmental Management Company  California
Chevron Funding Corporation  Delaware
Chevron Geothermal Indonesia, Ltd.  Bermuda
Chevron Global Energy Inc.  Delaware
Chevron Global Power Company  Pennsylvania
Chevron Global Technology Services Company  Delaware
Chevron Global Upstream and Gas  Pennsylvania
Chevron International (Congo) Limited  Bermuda
Chevron International Petroleum Company  Delaware
Chevron Investment Management Company  Delaware
Chevron Investments (Netherlands), Inc.  Delaware
Chevron LNG Shipping Company Limited  Bermuda
Chevron Marine Products LLC  Delaware
Chevron Mining Inc.  Missouri
Chevron New Zealand  New Zealand
Chevron Nigeria Deepwater B Limited  Nigeria
Chevron Nigeria Deepwater D Limited  Nigeria
Chevron Nigeria Limited  Nigeria
Chevron Oil Congo (D.R.C.) Limited  Bermuda
Chevron Oronite Company LLC  Delaware
Chevron Oronite Pte. Ltd.  Singapore
Chevron Oronite S.A.  France
Chevron Overseas Company  Delaware
Chevron Overseas (Congo) Limited  Bermuda
Chevron Overseas Petroleum Limited  Bahamas
Chevron Overseas Pipeline (Cameroon) Limited  Bahamas
Chevron Overseas Pipeline (Chad) Limited  Bahamas
Chevron Pakistan Limited  Bahamas
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Name of Subsidiary  State, Province or Country in Which Organized
 

Chevron Petroleum Chad Company Limited  Bermuda
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Chevron Petroleum Company  New Jersey
Chevron Petroleum Limited  Bermuda
Chevron Philippines Inc.  Philippines
Chevron Pipe Line Company  Delaware
Chevron South Natuna B Inc.  Liberia
Chevron Synfuels Limited  Bermuda
Chevron Thailand Exploration and Production, Ltd.  Bermuda
Chevron (Thailand) Limited  Bahamas
Chevron Thailand LLC  Delaware
Chevron Transport Corporation Ltd.  Bermuda
Chevron United Kingdom Limited  England and Wales
Chevron U.S.A. Holdings Inc.  Delaware
Chevron U.S.A. Inc.  Pennsylvania
Equatorial Guinea Ltd.  Bermuda
Four Star Oil & Gas Company  Delaware
Heddington Insurance Limited  Bermuda
Insco Limited  Bermuda
Iron Horse Insurance Co.  Vermont
Oilfield Concession Operators Limited  Nigeria
PT Chevron Pacific Indonesia  Indonesia
Saudi Arabian Chevron Inc.  Delaware
Texaco Britain Limited  England and Wales
Texaco Capital Inc.  Delaware
Texaco Captain Inc.  Delaware
Texaco Inc.  Delaware
Texaco Overseas Holdings Inc.  Delaware
Texaco Venezuela Holdings (I) Company  Delaware
Traders Insurance Limited  Bermuda
TRMI-H LLC  Delaware
Union Oil Company of California  California
Unocal Corporation  Delaware
Unocal International Corporation  Nevada
Unocal Pipeline Company  California
West Australian Petroleum Pty Limited  Australia
 

 

1 All of the subsidiaries in the above list are wholly owned, either directly or indirectly, by Chevron Corporation. Certain
subsidiaries are not listed since, considered in the aggregate as a single subsidiary, they would not constitute a significant
subsidiary at December 31, 2010.
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LexisNexis® Corporate Affiliations 

********************HIERARCHY********************
(LEVEL) COMPANY 

• (P) Chevron Corporation (Parent), San Ramon, CA 

• (1) Chevron Corp. (Branch), Coral Gables, FL 

• (1) Bridgeline Holdings LP (Subsidiary), Bellaire, TX 

• (1) Chevron Exploration & Production Inc. (Subsidiary), Bakersfield, CA 

• (1) Chevron Funding Corporation (Subsidiary), San Ramon, CA 

• (1) Chevron Information Technology Company (Subsidiary), San Ramon, CA 

• (1) Chevron Oronite Company LLC (Subsidiary), San Ramon, CA 

• (1) Chevron Overseas Petroleum Limited (Subsidiary), San Ramon, CA 

• (1) Chevron Pipe Line Company (Subsidiary), Bellaire, TX 

• (2) Chandeleur Pipe Line Co. (Branch), Houston, TX 

• (1) Chevron Pipelines LLC (Subsidiary), Erath, LA 

• (1) Chevron Puerto Rico, LLC (Subsidiary), Guaynabo, PR 

• (1) Chevron Shipping Company LLC (Subsidiary), San Ramon, CA 

• (1) Chevron U.S.A. Inc. (Subsidiary), Manteca, CA 

• (1) Sabine Pipe Line LLC (Subsidiary), Bellaire, TX 

• (1) Explorer Pipeline Co. (Affiliate), Tulsa, OK 

• (1) The Pipelines of Puerto Rico, Inc. (Affiliate), Bayamon, PR 

• (1) Advanced Refining Technologies, LLC (Joint Venture), Columbia, MD 

• (2) Advanced Refining Technologies, LLC - Catalysts (), Chicago, IL 

• (1) Chevron Phillips Chemical Company LLC (Joint Venture), The Woodlands, TX 

• (2) Chevron Phillips Chemicals International N.V. (), Overijse, Belgium 

• (1) Cook Inlet Pipe Line Co. (Joint Venture), Anchorage, AK 
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• (1) Chevron Products US River Rouge PlantRiver Rouge, MI 

• (1) Chevron Argentina S.R.L. (Subsidiary), Buenos Aires, Argentina 

• (1) Chevron Australia Pty Ltd. (Subsidiary), Perth, Western Australia, Australia 

• (1) Chevron Belgium NV/SA (Subsidiary), Brussels, Belgium 

• (1) Chevron Brasil S.A.-Produtos de Petroleo (Subsidiary), Rio de Janeiro, Brazil 

• (1) Chevron Canada Limited (Subsidiary), Vancouver, BC, Canada 

• (2) Chevron Canada Finance Ltd. (Subsidiary), Calgary, AB, Canada 

• (2) Chevron Canada Resources (Subsidiary), Calgary, AB, Canada 

• (1) Chevron Caribbean Inc. (Subsidiary), San Pedro Sula, Honduras 

• (1) Chevron Exploration & Production Netherlands B.V. (Subsidiary), Voorburg, Netherlands 

• (1) Chevron France SA (Subsidiary), Argenteuil, Cedex, France 

• (1) Chevron International Pte. Ltd. (Subsidiary), Singapore, Singapore 

• (2) Singapore Refining Co. Pte. Ltd. (Joint Venture), Singapore, Singapore 

• (1) Chevron (Ireland) Ltd.Dublin, Ireland 

• (1) Chevron Latin America (Subsidiary), Caracas, Venezuela 

• (1) Chevron Oronite Pte. Ltd. (Subsidiary), Singapore, Singapore 

• (1) Chevron Oronite S.A. (Subsidiary), Levallois-Perret, France 

• (1) Chevron Philippines Inc. (Subsidiary), Makati, Philippines 

• (1) Chevron South Africa (Pty) Ltd. (Subsidiary), Cape Town, South Africa 

• (1) Chevron (Thailand) Limited (Subsidiary), Bangkok, Thailand 

• (2) Chevron Thailand Exploration & Production, Ltd. (Subsidiary), Bangkok, Thailand 

• (1) Chevron Trinidad, Inc. (Subsidiary), Port of Spain, Trinidad & Tobago 

• (1) Chevron United Kingdom Limited (Subsidiary), Aberdeen, United Kingdom 

• (1) Chevron Uruguay Sociedad Anonima (Subsidiary), Montevideo, Uruguay 

• (1) PT Chevron Pacific Indonesia (Subsidiary), Jakarta, Indonesia 

• (2) Chevron Geothermal Indonesia, Ltd. (Subsidiary), Jakarta, Indonesia 

• (1) Saudi Arabian Chevron Inc. (Subsidiary), Riyadh, Saudi Arabia 
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• (1) Fuel & Marine Marketing (Holding), Colon, Panama 

• (1) Fuel & Marine Marketing (Holding), Central, China (Hong Kong) 

• (1) Beta Offshore Nigeria Deepwater Limited (Shell Company),  

• (1) Cabinda Gulf Oil Company Limited 

• (1) Chevron and Gulf UK Pension Plan Trustee Company Limited (Shell Company),  

• (1) Chevron Australia Transport Pty Ltd. 

• (1) Chevron (Bermuda) Investments Limited (Shell Company),  

• (1) Chevron Brasil Petroleo Limitada 

• (1) Chevron Canada Capital Company (Shell Company),  

• (1) Chevron Canada Funding Company 

• (1) Chevron Capital Corporation (Shell Company),  

• (1) Chevron Caspian Pipeline Consortium Company 

• (1) Chevron Environmental Management Company (Shell Company),  

• (1) Chevron Global Energy Inc. 

• (1) Chevron Global Power Company (Shell Company),  

• (1) Chevron Global Technology Services Company 

• (1) Chevron Global Upstream and Gas (Shell Company),  

• (1) Chevron International (Congo) Limited 

• (1) Chevron International Petroleum Company (Shell Company),  

• (1) Chevron Investment Management Company 

• (1) Chevron Investments (Netherlands), Inc. (Shell Company),  

• (1) Chevron LNG Shipping Company Limited 

• (1) Chevron Marine Products LLC (Shell Company),  

• (1) Chevron Mining Inc. 

• (1) Chevron New Zealand (Shell Company),  

• (1) Chevron Nigeria Deepwater B Limited 

• (1) Chevron Nigeria Deepwater D Limited (Shell Company),  
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• (1) Chevron Nigeria Limited 

• (1) Chevron Oil Congo (D.R.C.) Limited (Shell Company),  

• (1) Chevron Overseas Company 

• (1) Chevron Overseas (Congo) Limited (Shell Company),  

• (1) Chevron Overseas Pipeline (Cameroon) Limited 

• (1) Chevron Overseas Pipeline (Chad) Limited (Shell Company),  

• (1) Chevron Pakistan Limited 

• (1) Chevron Petroleum Chad Company Limited (Shell Company),  

• (1) Chevron Petroleum Company 

• (1) Chevron Petroleum Limited (Shell Company),  

• (1) Chevron South Natuna B Inc. 

• (1) Chevron Synfuels Limited (Shell Company),  

• (1) Chevron Thailand LLC 

• (1) Chevron Transport Corporation Ltd. (Shell Company),  

• (1) Chevron U.S.A. Holdings Inc. 

• (1) Equatorial Guinea Ltd. (Shell Company),  

• (1) Heddington Insurance Limited 

• (1) Insco Limited (Shell Company),  

• (1) Iron Horse Insurance Co. 

• (1) Oilfield Concession Operators Limited (Shell Company),  

• (1) Texaco Britain Limited 

• (1) Texaco Capital Inc. (Shell Company),  

• (1) Texaco Captain Inc. 

• (1) Texaco Inc. (Shell Company),  

• (1) Texaco Overseas Holdings Inc. 

• (1) Texaco Venezuela Holdings (I) Company (Shell Company),  
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• (1) Traders Insurance Limited 

• (1) TRMI-H LLC (Shell Company),  

• (1) Union Oil Company of California 

• (1) Unocal Corporation (Shell Company),  

• (1) Unocal International Corporation 

• (1) Unocal Pipeline Company (Shell Company),  

• (1) West Australian Petroleum Pty Limited 

• All in Hierarchy 

LOAD-DATE: July 27, 2012

Page 5 of 5

7/30/2012http://w3.nexis.com/new/delivery/PrintDoc.do?jobHandle=1828%3A362835400&fromCar...



Colorado Secretary of State - Summary

http://www.sos.state.co.us/...tityResults&fileId=19871381962&masterFileId=19871381962&srchTyp=ENTITY&entityId2=19871381962&nameTyp=ENT[8/26/2011 3:53:41 PM]

 
For this Record...
History & Documents
Cert of Good Standing
File a Document
Subscribe Email
Notification
Unsubscribe Email
Notification

 
Business Home
Business Information
Business Search

 
FAQs, Glossary and
Information

 Home    |     Business    |     Elections    |     Licensing Press  |  About Us |  Contact Us

Summary

ID Number: 19871381962
Name: FLEET RESOURCES, INC.

Registered Agent: STEPHANIE FANOS
Registered Agent Street Address: 873 Fox Farm Road, TELLURIDE, CO 81435, United States
Registered Agent Mailing Address: POB 3600, Telluride, CO 81435, United States

Principal Street Address: 10659 BRIDGER CANYON RD, BOZEMAN , MT 59715, United
States

Principal Mailing Address:

Status: Good Standing
Form: Corporation
Jurisdiction: Colorado
Formation Date: 09/19/1979
Term of Duration: Perpetual
Periodic Report Month: September

  

  Search  |  Accessibility  |  Privacy statement  |  Terms of use  1700 Broadway, Denver CO 80290  |  303-894-2200  |  sos.business@sos.state.co.us

View History and Documents

Obtain Certificate of Good Standing

File a Document

Subscribe to E-mail Notification Regarding this Record

Unsubscribe from E-mail Notification Regarding this Record

You may:
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FLEET RESOURCES, INC.
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Found 48 matching record(s).  Viewing page 1 of 3.
# Event Date Filed Date

Posted EffectiveDate 
Document #
(click to view)

Comment

1 Articles of Incorporation 09/19/1979 09/19/1979 09/19/1979 12:00 AM 19871381962 FLEET RESOURCES, INC.
2 Status Changed 09/30/1981 09/30/1981 09/30/1981 12:00 AM  
3 Status Changed 09/30/1985 09/30/1985 09/30/1985 12:00 AM  
4 Status Changed 09/30/1989 09/30/1989 09/30/1989 12:00 AM  
5 Reinstatement 10/16/1989 10/16/1989 10/16/1989 12:00 AM 19891100890 
6 Report 12/13/1990 12/13/1990 12/13/1990 12:00 AM 19851058380 CR85 - 10/21/85 - 8558380
7 Report Printed 08/20/1991 08/20/1991 08/20/1991 12:00 AM  CR - 09/01/91 - 11/30/91
8 Report 12/19/1992 12/19/1992 12/19/1992 12:00 AM 19871035891 CR87 - 09/09/87 - 8735891
9 Report Printed 08/20/1993 08/20/1993 08/20/1993 12:00 AM  CR - 09/01/93 - 11/30/93
10 Report 11/29/1993 11/29/1993 11/29/1993 12:00 AM 19941090155 CORP REPORT
11 Amendment 08/11/1994 08/11/1994 08/11/1994 12:00 AM 19941090155 AMENDED CR-931132057
12 Report 12/16/1994 12/16/1994 12/16/1994 12:00 AM 19891100890 CR89 - 10/16/89 - 891100890
13 Report Printed 08/21/1995 08/21/1995 08/21/1995 12:00 AM  CR - 09/01/95 - 11/30/95
14 Report Printed 12/21/1995 12/21/1995 12/21/1995 12:00 AM  CR - 12/31/95 - DA 02/29/96
15 Status Changed 03/01/1996 03/01/1996 03/01/1996 12:00 AM  
16 Status Changed 07/01/1996 07/01/1996 07/01/1996 12:00 AM  A DISSOLVED COLORADO

CORPORATION, 1996
17 Report 12/14/1996 12/14/1996 12/14/1996 12:00 AM 19911092776 CR91 - 11/15/91 - 911092776
18 Reinstatement 05/06/1997 05/06/1997 05/06/1997 12:00 AM 19971072471 
19 Report 05/06/1997 05/06/1997 05/06/1997 12:00 AM 19971072471 CORP REPORT
20 Report 05/06/1997 05/06/1997 05/06/1997 12:00 AM 19971072471 PERIODIC REPORT

http://www.sos.state.co.us/biz/BuildCertificate.do?masterFileId=19871381962
http://www.sos.state.co.us/biz/BuildCertificate.do?masterFileId=19871381962
http://www.sos.state.co.us/biz/AvailableTransactions.do?masterFileId=19871381962&srchTyp=ENTITY&entityId2=19871381962
http://www.sos.state.co.us/biz/AvailableTransactions.do?masterFileId=19871381962&srchTyp=ENTITY&entityId2=19871381962
http://www.sos.state.co.us/biz/businessEntityDetailSubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871381962%3E%3CALL%3E&masterFileId=19871381962
http://www.sos.state.co.us/biz/businessEntityDetailSubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871381962%3E%3CALL%3E&masterFileId=19871381962
http://www.sos.state.co.us/biz/businessEntityDetailSubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871381962%3E%3CALL%3E&masterFileId=19871381962
http://www.sos.state.co.us/biz/businessEntityDetailSubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871381962%3E%3CALL%3E&masterFileId=19871381962
http://www.sos.state.co.us/biz/businessEntityDetailUnsubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871381962%3E%3CALL%3E&masterFileId=19871381962
http://www.sos.state.co.us/biz/businessEntityDetailUnsubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871381962%3E%3CALL%3E&masterFileId=19871381962
http://www.sos.state.co.us/biz/businessEntityDetailUnsubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871381962%3E%3CALL%3E&masterFileId=19871381962
http://www.sos.state.co.us/biz/businessEntityDetailUnsubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871381962%3E%3CALL%3E&masterFileId=19871381962
http://www.sos.state.co.us/biz/BusinessEntityDetail.do?masterFileId=19871381962
http://www.sos.state.co.us/biz/BusinessEntityDetail.do?masterFileId=19871381962
http://www.sos.state.co.us/pubs/business/main.html
http://www.sos.state.co.us/pubs/business/main.html
http://www.sos.state.co.us/biz/BusinessFunctions.do
http://www.sos.state.co.us/biz/BusinessFunctions.do
http://www.sos.state.co.us/biz/BusinessEntityCriteriaExt.do?resetTransTyp=Y
http://www.sos.state.co.us/biz/BusinessEntityCriteriaExt.do?resetTransTyp=Y
http://www.sos.state.co.us/pubs/business/faq_information.html
http://www.sos.state.co.us/pubs/business/faq_information.html
http://www.sos.state.co.us/pubs/business/faq_information.html
http://www.sos.state.co.us/pubs/business/faq_information.html
http://www.sos.state.co.us/
http://www.sos.state.co.us/
http://www.sos.state.co.us/pubs/business/main.html
http://www.sos.state.co.us/pubs/business/main.html
http://www.sos.state.co.us/pubs/elections/main.html
http://www.sos.state.co.us/pubs/elections/main.html
http://www.sos.state.co.us/pubs/licensing/main.html
http://www.sos.state.co.us/pubs/licensing/main.html
http://www.sos.state.co.us/pubs/pressrel/index.html
http://www.sos.state.co.us/pubs/pressrel/index.html
http://www.sos.state.co.us/pubs/info_center/about.html
http://www.sos.state.co.us/pubs/info_center/about.html
http://www.sos.state.co.us/pubs/info_center/contact.html
http://www.sos.state.co.us/pubs/info_center/contact.html
http://www.sos.state.co.us/pubs/search/main.html
http://www.sos.state.co.us/pubs/search/main.html
http://www.sos.state.co.us/pubs/info_center/ada.html
http://www.sos.state.co.us/pubs/info_center/ada.html
http://www.sos.state.co.us/pubs/privacy/privacy_state.html
http://www.sos.state.co.us/pubs/privacy/privacy_state.html
http://www.sos.state.co.us/pubs/info_center/terms_of_use.html
http://www.sos.state.co.us/pubs/info_center/terms_of_use.html
mailto:sos.business@sos.state.co.us
mailto:sos.business@sos.state.co.us
http://www.sos.state.co.us/biz/BusinessEntityHistory.do?&cmd=passgo&sc1=1
http://www.sos.state.co.us/biz/BusinessEntityHistory.do?&cmd=passgo&sc1=1
http://www.sos.state.co.us/biz/BusinessEntityHistory.do?&cmd=passgo&sc1=2
http://www.sos.state.co.us/biz/BusinessEntityHistory.do?&cmd=passgo&sc1=2
http://www.sos.state.co.us/biz/BusinessEntityHistory.do?&cmd=passgo&sc1=3
http://www.sos.state.co.us/biz/BusinessEntityHistory.do?&cmd=passgo&sc1=3
http://www.sos.state.co.us/biz/BusinessEntityHistory.do?&cmd=passgo&sc1=3
http://www.sos.state.co.us/biz/BusinessEntityHistory.do?&cmd=passgo&sc1=3
http://www.sos.state.co.us/biz/BusinessEntityHistory.do?&cmd=passgo&sc1=4
http://www.sos.state.co.us/biz/BusinessEntityHistory.do?&cmd=passgo&sc1=4
http://www.sos.state.co.us/biz/BusinessEntityHistory.do?&cmd=passgo&sc1=4
http://www.sos.state.co.us/biz/BusinessEntityHistory.do?&cmd=passgo&sc1=4
http://www.sos.state.co.us/biz/BusinessEntityHistory.do?&cmd=passgo&sc1=4
http://www.sos.state.co.us/biz/BusinessEntityHistory.do?&cmd=passgo&sc1=4
http://www.sos.state.co.us/biz/BusinessEntityHistory.do?&cmd=passgo&sc1=5
http://www.sos.state.co.us/biz/BusinessEntityHistory.do?&cmd=passgo&sc1=5
http://www.sos.state.co.us/biz/BusinessEntityHistory.do?&cmd=passgo&sc1=5
http://www.sos.state.co.us/biz/BusinessEntityHistory.do?&cmd=passgo&sc1=5
http://www.sos.state.co.us/biz/BusinessEntityHistory.do?&cmd=passgo&sc1=6
http://www.sos.state.co.us/biz/BusinessEntityHistory.do?&cmd=passgo&sc1=6
http://www.sos.state.co.us/biz/ViewImage.do?fileId=19871381962&masterFileId=19871381962
http://www.sos.state.co.us/biz/ViewImage.do?fileId=19871381962&masterFileId=19871381962
http://www.sos.state.co.us/biz/ViewImage.do?fileId=19941090155&masterFileId=19871381962
http://www.sos.state.co.us/biz/ViewImage.do?fileId=19941090155&masterFileId=19871381962
http://www.sos.state.co.us/biz/ViewImage.do?fileId=19941090155&masterFileId=19871381962
http://www.sos.state.co.us/biz/ViewImage.do?fileId=19941090155&masterFileId=19871381962
http://www.sos.state.co.us/biz/ViewImage.do?fileId=19971072471&masterFileId=19871381962
http://www.sos.state.co.us/biz/ViewImage.do?fileId=19971072471&masterFileId=19871381962
http://www.sos.state.co.us/biz/ViewImage.do?fileId=19971072471&masterFileId=19871381962
http://www.sos.state.co.us/biz/ViewImage.do?fileId=19971072471&masterFileId=19871381962
http://www.sos.state.co.us/biz/ViewImage.do?fileId=19971072471&masterFileId=19871381962
http://www.sos.state.co.us/biz/ViewImage.do?fileId=19971072471&masterFileId=19871381962


I 

-
ARTICLES or ,,coRPORATIO~ ~- s. \. s 6. 2 

l!WI'. 1.t-. .il,c.imilfn""') ,..~ l)l'nonot nr thl' •r or •11(hf.Hr, ynn or motf', artin11 a i11~ rp)fl\to1(tl, ,. • , 
of a cu,,oration unti« the Colon.Ju .:<Jl'JlOrati.,., Ad, adopt the followlnc Artld• o{ ln~·tP,Ddtl"-t!o,.t·; ···; t.!.',;) 0 
,uch t,Of,w,ration: '. · - ' · ' ..; • .. I i.:. 

FIJL'ff: The name or the corpontion 11 ---·· ___ ":!,~ ,n:sounc£S, utc · 1 (178 
SECOND: The fl"l'k)d o( o.:rahnn i• _______ T~rJ?_!_t oa l ----~= __ _ 

•• - - o1 ,-., • 1llo _,.. i"F1'1'r.\JAL• 

TffJRD: n.-0 ,..,_,~•'""·•" .,, •• ...._11..,. 11 , •. _,..s_. _ _yroker-uealer sccuriticu; ••J•1 for Pti?~te offerin_g~P __ _ 

POUlt'li,. Th• IQl'PCate numlx"r or sharia ~hich the corpontwn lhall hi\" theauthorii,tt.• ialue ~ 
___ _.z~QJ)..z...Q~----- and tht' par value or •ach thal't' ,b~li ~-"~- Par va e _ 

( ,. . ~---, ""..., ........... , 
11"8: Cumulat:VP ,,,ttn, :,f sh1M of stock i11 _r~_ authorized. 
SIXTH: l'rfflllior.1 !imitin1 or denyi'l,: to 1han-ho1dt>n the pn!OfflJltffe fi«ht to aeqairc Mditi'lnal or 

tt~ INlft'!I of the rorpora'ion, if any, are: 

SEVI.NT'i: Th<- addre!II of th.- irttial ~terec4 offi~ t>f the corporation ui • U O 1 t , Ou in ey 
Aver.ue, t·:nglewood, Colo1..-do !!Oljl) 

(AM,..rllll&11d11Jto lluUdiJ...:, 11u.m ...... ltl'H1 <or,.,.l.NJUW.._IN>r). lo;,, .. ., Ctt..-. Co•lll• .. JJPCOIJB.J 

udti1• name or ,ta initial l'el(i;,,tered ~..-nt at ll\lCh addrea ill ~orman L, Fleet 
FJGH11t: Adt.lresa of the place or busi'le9f: 

Nl~: The number or d1N!<'tllnt constituting the 1nitill baud oi direetorll or the corporation ia 
____ ani! th• nal!WII and kddr.,,se11 of the J)f'nJOns who an, to ..,..,e aa directors until the first 

annt!lll , .. e,otinp: uf t1h11reholden or ur,til their suct'e!<!!ot3 A1·e eltict..od and 1hall qualify art: 4A! l•st 3.) 
:l.Uff: 

Moman I -El.ae-t.---- __ _ __ -1JQJ Feet 011fne, .;..,., ... ....,.. __ _ 
Enq,tevc,n,,, Colorccto '10110 

.i\UL.ZJ:u:L.£lee.L. __ --·----· -

.Jlf.frey M Bern .. tein l "'?!i~Jl; 11ad-•-Pl aee 
• 'fENTrl: The name and addre<§ or •ad1 1nc0Tp<l!'.tt01 JS: ( .d~: Co :or!tdo 81)0 I 2 

SAME 

- --·---. -- ··-·-.. --------- 4? 4 
·- -- --· .. ·---~Aa~flf-3"~~ Ot-f4-.---· 

S1,rted _________________ . - .. 

STA'fi! ot· _ C,:,lorado ----·- ~ 

J t-:OUNTYO•· 
88. 

s,.,,..d ·---· ___ _ 
.--···1 , . , ~ i ~; ,t--

S I ;;t:~ rr,~-•.. '-• .,:z_·,··J 
, ltnN ---A--·-·--·-··-·• -~ -----·--· 

,~~ 

1.------- _. -·-· '- , __ ·.::-......:,. _ _:......._-~--·----------·.now, ptblic. «>:tifJ ., IM> 
:oHowin•n.,..r<i•-·••flh): _ _js_l"_1n_~!!,_l:.:..2:J..~~_1:_,-· --···. . __ 

,.,.. • .,.,.., a au, 

·------ ·--------------- ----·- ·-····-·· ----· - --- -~ htr,_ m ... ..-d. 
lelllt b) me Cant dutv SWOlll. ~· fll"JarM th.It he~ ta..,.......) •ho lillnk: w rot~ 
t1ecvn.1t • ,11~tJr1)0rator41l. lllci 1.: • .c di., mtemeat& dMfttll eontaillM Ml! u,.~. 

,- ..,._,._ whtonJ I NW 11,.,-~. ~::-t "'." "1n!d •r.41 ...t thts _;_,;,_ _______ _.., nf 

A. I), lf ---···--· .. 
Nye ...... .,..,_...,..,.. --- .... __ , .. 

·, 
........... ·---

~ 
~"'\c........,,,.•-11..-....t: ........ ~,J- .. ·•~-•~\-~.._,-.-r!#,.,-. ..... ~,.......,_,lf..:-.. ~ ._,..., ........... 4~W......-,w ~:-~· ..... ..-.,.~._..._.{....,.... ..._....,_......,_..._..,_....~,,.. ...,... . ....._1"'!1f•...,• ........... , • .,. .... ,~ • ._. .a,...,.t-._.,u.., ,' ---·"'·""--~ ...... -.-..,_ --.. -- ...... t·-----------... - (, .... . ._ \.UJ.irl,H'-IHic;: \ ! :,; , ,.(,.W i.!'.,& f }•~·-

" \ ;"-' . •. ,,-t:" .... 

• 

J ·, 



D 
FEE$ __ 2_5_. o_o _____ _ 

STATE OF COLORADO 

BIENNIAL REPORT OF 

A CORPORATION OR LIMITED LIABILITY COMPANY 

007 

DATE DUE ________ _ THIS FORM MUST BE TYPED 
READ INSTRUCTIONS ON REVERSE SIDE BEFORE COMPLETING 

REPORTYEAR __ 1_9_9_4 ____ _ 

ALL CORPORATIONS AND LIMITED LIABILITY COMPANIES MUST FILE THEIR BIENNIAL REPORT NO LATER THAN THE END OF THE SECOND MONTH 
FOLLOWING THE MONTH IN WHICH THE REPORT FORM WAS MAILED. 

THE INFORMATION BELOW IS ON FILE IN THIS OFFICE 

-

CORPORATE NAME REGISTERED AGENT, REGISTERED OFFICE, CITY, STATE & ZIP 

871381962 DP SUSPBND DATE ') d 
STATB/COUNTRY 01' I:NC co L{ t) LU I 5 

l'LBBT, NORMAN L :ti q3J { 3atJ6""'7 
FLBET RBSOURCBS, I:NC. 

1401 B. QUI:NCY AVE 
ENGLEWOOD CO 80110 

Return completed reports to: 
Department of State 

Corporate Report Section 

1560 Broadway, Suite 200 

Denver, CO 80202 

OFFICERS NAME AND ADDRESS 

l'LEBT NORMAN L 
BOX 1222 

CRESTED BUTTE co 8~224 

~ BOX 1 2 · 

CR D TE CO 81224 

DIRECTORS OR LIMITED LIABILITY COMPANY MANAGERS 

FLEET NORMAN L 

TITLE 

PR 

SB 

1 

3 

4 

,; 

11 

13 

14 

1'i 

21 

23 

24 

25 

! 
l 

TYPE NEW AGENT NAME 

FIRST REPORT OR 
CORRECTIONS IN THIS COLUMN 

SIGNATURE OF NEW REGISTERED AGENT 

MUST HAVE A STREET ADDRESS 

CITY 941090t55STAT'f25.Zl!.l0 
I sos 08-1 t>d14 11 : f.i.. 

\\)(0 FOR OFFICE USE ONI.Y ·· -- · --· ,ummst \ 

-- ---

·-- ·----

··--
; 

- I .n ~ ~ /11 ~- ~,--.. 
:3:l!i!l ~tL.111.J~n,..J N IIJ11 
uOl1JTO~ l'/Hl.K..1 Ill 4"13,z./ -·-- ·----·-

--·--·-----
-·-- ·-----

(If you have less than 3 shareholders. you may 11st less than 3 directors) 

1 -------------------

--

,--. 
d-s 

BOX 1222 
3 ------------------ . -.. --------

CRESTED BUTTE CO 81224 
4 __________________ .. _ ----·----

PLE SUB_>,.,.
BOX 1 2. 

C~B B CO 81224 

5 

11 Ht" -~L- • - J4 j";,LE-E:'r 

15 

21 ------------------

23 ------------------

24 ------------------
25 

., _______ _ 
-- ---- ------1 

___________________________ .,. _____________________ , ______ ...., 
Address of Principal Place of Business 1n State or Country of Incorporation 

Street_'J_~_(-'-f'&J _ __._/t-'--!l_.....,l,L~/l_/) _____________ _ 
C,ty ~ /3"(~ State C,,o 

D 
NOTE: DO NOT USE THIS BOX IF THIS IS YOUR FIRST REPORT 11 1 SEE INSTRUCTIONS ON REVERSE. IF THERE ARE NO CHAI'< ,E3 Sll~CE 
YOUR LAST REPORT. MARK THIS BOX. SIGN BELOW AND RETURN WITH THE FEE AND BY THE DATE DUE INDICATED ABOVE I UPPER LEFT 
HAND CORNER). IF YOU ARE FILING AFTER THE DATE DUE ABOVE. CONTACT THIS OFFICE FOR THE PROPER FEE. (303) 894 2;,51 

Under penalties of perjury and as an authorized officer. I declare that this bien- /"""lf_jl _,, ,,... • / ..., A -~ 
nial report and. if applicable. the statement of change of registered office BY_ /;;__VW' __ .,,,w-___ ._~'--7VP"'l _________ _ 
and/or agent. has been examined by me and is. to the best of my knowledge tary. 1or ass,stant) or Treasurer iManage-

and belief. true. correct. and complete 

SEE INSTRUCTIONS ON REVERSE 19 

Date 
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BIENNIAL REPORT OF 
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007 
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,; 
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14 

1'i 

21 

23 

24 

25 

! 
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TYPE NEW AGENT NAME 

FIRST REPORT OR 
CORRECTIONS IN THIS COLUMN 
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MUST HAVE A STREET ADDRESS 

CITY 941090t55STAT'f25.Zl!.l0 
I sos 08-1 t>d14 11 : f.i.. 

\\)(0 FOR OFFICE USE ONI.Y ·· -- · --· ,ummst \ 

-- ---

·-- ·----

··--
; 

- I .n ~ ~ /11 ~- ~,--.. 
:3:l!i!l ~tL.111.J~n,..J N IIJ11 
uOl1JTO~ l'/Hl.K..1 Ill 4"13,z./ -·-- ·----·-

--·--·-----
-·-- ·-----

(If you have less than 3 shareholders. you may 11st less than 3 directors) 

1 -------------------

--

,--. 
d-s 

BOX 1222 
3 ------------------ . -.. --------

CRESTED BUTTE CO 81224 
4 __________________ .. _ ----·----

PLE SUB_>,.,.
BOX 1 2. 

C~B B CO 81224 
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11 Ht" -~L- • - J4 j";,LE-E:'r 

15 

21 ------------------

23 ------------------

24 ------------------
25 

., _______ _ 
-- ---- ------1 

___________________________ .,. _____________________ , ______ ...., 
Address of Principal Place of Business 1n State or Country of Incorporation 

Street_'J_~_(-'-f'&J _ __._/t-'--!l_.....,l,L~/l_/) _____________ _ 
C,ty ~ /3"(~ State C,,o 

D 
NOTE: DO NOT USE THIS BOX IF THIS IS YOUR FIRST REPORT 11 1 SEE INSTRUCTIONS ON REVERSE. IF THERE ARE NO CHAI'< ,E3 Sll~CE 
YOUR LAST REPORT. MARK THIS BOX. SIGN BELOW AND RETURN WITH THE FEE AND BY THE DATE DUE INDICATED ABOVE I UPPER LEFT 
HAND CORNER). IF YOU ARE FILING AFTER THE DATE DUE ABOVE. CONTACT THIS OFFICE FOR THE PROPER FEE. (303) 894 2;,51 

Under penalties of perjury and as an authorized officer. I declare that this bien- /"""lf_jl _,, ,,... • / ..., A -~ 
nial report and. if applicable. the statement of change of registered office BY_ /;;__VW' __ .,,,w-___ ._~'--7VP"'l _________ _ 
and/or agent. has been examined by me and is. to the best of my knowledge tary. 1or ass,stant) or Treasurer iManage-

and belief. true. correct. and complete 

SEE INSTRUCTIONS ON REVERSE 19 

Date 



O, 
STATE OF COLORADO 

BIENNIAL REPORT OF 
A CORPORATION OR LIMITED LIABILITY COMPANY 

007 

REPORTYEAR~l~9~9~1~-----
READ INSTRUCTIONS ON REVERSE SIDE BEFORE COMPLETING 

SUBMIT SIGNED FORM WITH FILING FEE 
THIS FORM MUST BE TYPED 

MAILING DATE _________ _ 
APPLICATION FDR RBINSTA TEMB\1T MUST BE FILED 

INFORMATION BELOW IS ON FILE IN THIS OFFICE - DO NOT CHANGE PR=-PRINTED INFORMATION -
CORPORATE NAME REGISTERED AGENT, REGISTERED OFFICE, CIT(, STATE & ZIP FOR OFFICE USE ONLY 

19871381962 D:E'C SUSPEND DATE 03/01/19S6 
STATE/COUNTRY OF INC 

199710'-r·v 7 1 ~ ..... 
... . i',:.. 't l L, CJH 

FLEET, NORMAN L $ 12s.on 
FLEE:T RESOURCES, INC. SECRETARY OF STATE 1401 E. QUINCY AVE 

ENGLEWOOD CO 80110-5635 05-06-97 '16:38:~7 
FIRST REPORT OR CORRECTIONS IN THI COLUMN 

Return completed reports to: 
TYPE NEW AGENT NAME 

Department of State SIGNATURE OF NEW REGISTERED AGENT 

Corporate Report Section MUST HAVE A STREET ADDRESS 
1560 Broadway, Suite 200 

Denver, CO 80202 CITY STATE ZIP 
co 

OFFICERS NAME AND ADDRESS TITLE 

FLEET NORMAN L PR NORMAN L. FLEET 
BOX 1222 3 ASPEN LANE 

CRESTED BUTTE co 81224 CRESTED BUTTE. co 81224-9642 

FLEET MICHAEL M SE DELETE MICHAEL M. FLEET 
3761 WILMINGTON NW 3761 WILMINGTON NW 

COMSTOCK PARK, MI 49321 
COMSTOCK PARK MI 49321 

DIRECTORS OR LIMITED LIABILITY COMPANY MANAGERS (11 you have less than 3 shareholders, you may list less than 3 directors) 

FLEET NORMAN L nFT.F.'T'F. lHW l ??? 
BOX 1222 

1 ASPEN TANE 
CRESTED BUTTE co 81224 r.TH',<:;'T'F.n RTT'T"T'F. - r.n ~, ??!,. ,Qh/,? 

DELETE MICHAEL M. FLEET 
FLEET MICHAEL M 3761 WILMINGTON NW 
3761 WILMINGTON NW COMSTOCK PARK, MI 49321 
COMSTOCK PARK MI 49321 

Address of Principal Place of Business 

3 ASPEN LANE 
Street-----------------------------------------------------

CRESTED BUTTE CO 81224-9642 
City--------·----------------- State------- Zip-----------

SIGNATURE 
Under penalties of perjury and as an authorized officer, I declare that this biennial report and, if applicable, the statement of change of registered 
office and/or nt ~mined by me and is, to the t,est of my knowledge and belief, true, correct, and complete. 

BY ~ for NORMAN L. FLEET 
---:- Authorized Agent ---------

D 
-...___o DATE May 6 1997 

NOTE: DO NOT USE THIS BOX IF THIS IS YOUR FIRST REPORT!!! SEE INSTRUCTIONS ON REVERSE. IF THERE ARE NO CHANGES SINCE 
YOUR LAST REPORT, MARK THIS BOX, SIGN ABOVE AND RETURN WITH THE FEE AND BY THE DATE DUE INDICATED ABOVE(UPPER LEFT 
HAND CORNER). IF YOU ARE FILING AFTER THE DATE DlJE ABOVE, CONTACT THIS OFFICE FOR THE PROPER FEE. (303) 894-2251 

SEE INSTRUCTIONS ON BACK 52986528-3 



For office use only 

Please include a typed 
self-addressed envelope 

Mail to: Secretary of State 
Corporations Section 

1560 Broadway, Suite 200 
Denver, CO 80202 

(303) 894-2251 
MUST BE TYPED Fax (303) 894-2242 
MUST SUBMIT TWO COPIES 

199710724 71 
$ 125.00 

APPLICATION FOR REINSTATEMENT 05-06-97 

r· . ., 

Pursuant to the provisions of the Colorado Business Corporation Act, the undersigned hereby 
executes the following: 

FIRST: 

SECOND: 

THIRD: 

FOURTH: 

FIFTH: 

SIXTH: 

The name of the corporation at the time of dissolution ________ _ 

FLEET RESOURCES, INC. 

New name under which the corporation is to be reinstated (applicable only if 
corporate name at time of dissolution is no longer available) ________ _ 

FLEET RESOURCES, INC. 

The street address of its registered office and the name of its registered agent at 
such address is NORMAN L. FLEET 

3 Aspen Lane, Crested Butte, CO 81224-9642 

FOR NORMAN L. FLEET 
Signature of registered agent_-1--4-,'--"" ......... ~"""'-~---------------

The corporation was adminis:11: d:ol~ed on __ )-t-(_,-1L_J.._...L/~· --------
f I 

The grounds for dissolution either did not exist or have been eliminated. 

All taxes, fees, or penalties imposed by the Colorado Business Corporation Act have 
been paid. 

Title 

Application for reinstatement must be accompanied by a completed corporate report and requisite 
fees. 



O, 
STATE OF COLORADO 

BIENNIAL REPORT OF 
A CORPORATION OR LIMITED LIABILITY COMPANY 

007 

REPORTYEAR~l~9~9~1~-----
READ INSTRUCTIONS ON REVERSE SIDE BEFORE COMPLETING 

SUBMIT SIGNED FORM WITH FILING FEE 
THIS FORM MUST BE TYPED 

MAILING DATE _________ _ 
APPLICATION FDR RBINSTA TEMB\1T MUST BE FILED 

INFORMATION BELOW IS ON FILE IN THIS OFFICE - DO NOT CHANGE PR=-PRINTED INFORMATION -
CORPORATE NAME REGISTERED AGENT, REGISTERED OFFICE, CIT(, STATE & ZIP FOR OFFICE USE ONLY 

19871381962 D:E'C SUSPEND DATE 03/01/19S6 
STATE/COUNTRY OF INC 

199710'-r·v 7 1 ~ ..... 
... . i',:.. 't l L, CJH 

FLEET, NORMAN L $ 12s.on 
FLEE:T RESOURCES, INC. SECRETARY OF STATE 1401 E. QUINCY AVE 

ENGLEWOOD CO 80110-5635 05-06-97 '16:38:~7 
FIRST REPORT OR CORRECTIONS IN THI COLUMN 

Return completed reports to: 
TYPE NEW AGENT NAME 

Department of State SIGNATURE OF NEW REGISTERED AGENT 

Corporate Report Section MUST HAVE A STREET ADDRESS 
1560 Broadway, Suite 200 

Denver, CO 80202 CITY STATE ZIP 
co 

OFFICERS NAME AND ADDRESS TITLE 

FLEET NORMAN L PR NORMAN L. FLEET 
BOX 1222 3 ASPEN LANE 

CRESTED BUTTE co 81224 CRESTED BUTTE. co 81224-9642 

FLEET MICHAEL M SE DELETE MICHAEL M. FLEET 
3761 WILMINGTON NW 3761 WILMINGTON NW 

COMSTOCK PARK, MI 49321 
COMSTOCK PARK MI 49321 

DIRECTORS OR LIMITED LIABILITY COMPANY MANAGERS (11 you have less than 3 shareholders, you may list less than 3 directors) 

FLEET NORMAN L nFT.F.'T'F. lHW l ??? 
BOX 1222 

1 ASPEN TANE 
CRESTED BUTTE co 81224 r.TH',<:;'T'F.n RTT'T"T'F. - r.n ~, ??!,. ,Qh/,? 

DELETE MICHAEL M. FLEET 
FLEET MICHAEL M 3761 WILMINGTON NW 
3761 WILMINGTON NW COMSTOCK PARK, MI 49321 
COMSTOCK PARK MI 49321 

Address of Principal Place of Business 

3 ASPEN LANE 
Street-----------------------------------------------------

CRESTED BUTTE CO 81224-9642 
City--------·----------------- State------- Zip-----------

SIGNATURE 
Under penalties of perjury and as an authorized officer, I declare that this biennial report and, if applicable, the statement of change of registered 
office and/or nt ~mined by me and is, to the t,est of my knowledge and belief, true, correct, and complete. 

BY ~ for NORMAN L. FLEET 
---:- Authorized Agent ---------

D 
-...___o DATE May 6 1997 

NOTE: DO NOT USE THIS BOX IF THIS IS YOUR FIRST REPORT!!! SEE INSTRUCTIONS ON REVERSE. IF THERE ARE NO CHANGES SINCE 
YOUR LAST REPORT, MARK THIS BOX, SIGN ABOVE AND RETURN WITH THE FEE AND BY THE DATE DUE INDICATED ABOVE(UPPER LEFT 
HAND CORNER). IF YOU ARE FILING AFTER THE DATE DlJE ABOVE, CONTACT THIS OFFICE FOR THE PROPER FEE. (303) 894-2251 

SEE INSTRUCTIONS ON BACK 52986528-3 



For office use only 

Please include a typed 
self-addressed envelope 

Mail to: Secretary of State 
Corporations Section 

1560 Broadway, Suite 200 
Denver, CO 80202 

(303) 894-2251 
MUST BE TYPED Fax (303) 894-2242 
MUST SUBMIT TWO COPIES 

199710724 71 
$ 125.00 

APPLICATION FOR REINSTATEMENT 05-06-97 

r· . ., 

Pursuant to the provisions of the Colorado Business Corporation Act, the undersigned hereby 
executes the following: 

FIRST: 

SECOND: 

THIRD: 

FOURTH: 

FIFTH: 

SIXTH: 

The name of the corporation at the time of dissolution ________ _ 

FLEET RESOURCES, INC. 

New name under which the corporation is to be reinstated (applicable only if 
corporate name at time of dissolution is no longer available) ________ _ 

FLEET RESOURCES, INC. 

The street address of its registered office and the name of its registered agent at 
such address is NORMAN L. FLEET 

3 Aspen Lane, Crested Butte, CO 81224-9642 

FOR NORMAN L. FLEET 
Signature of registered agent_-1--4-,'--"" ......... ~"""'-~---------------

The corporation was adminis:11: d:ol~ed on __ )-t-(_,-1L_J.._...L/~· --------
f I 

The grounds for dissolution either did not exist or have been eliminated. 

All taxes, fees, or penalties imposed by the Colorado Business Corporation Act have 
been paid. 

Title 

Application for reinstatement must be accompanied by a completed corporate report and requisite 
fees. 



Colorado Secretary of State - History and Documents

http://www.sos.state.co.us/biz/BusinessEntityHistory.do?&cmd=passgo&pi1=2[8/26/2011 4:04:02 PM]

 
For this Record...
Cert of Good Standing
File a Document
Subscribe Email
Notification
Unsubscribe Email
Notification
Return to Summary

 
Business Home
Business Information
Business Search

 
FAQs, Glossary and
Information

 Home    |     Business    |     Elections    |     Licensing Press  |  About Us |  Contact Us

History and Documents

FLEET RESOURCES, INC.
ID number: 19871381962

  Search  |  Accessibility  |  Privacy statement  |  Terms of use  1700 Broadway, Denver CO 80290  |  303-894-2200  |  sos.business@sos.state.co.us

[<Prev 20]
[Next 8>]

  1   2   3

Found 48 matching record(s).  Viewing page 2 of 3.
# Event Date Filed Date

Posted EffectiveDate 
Document #
(click to view)

Comment

21 Report Printed 08/19/1999 08/19/1999 08/19/1999 12:00 AM  CR - 09/01/1999 -
11/30/1999

22 Report Printed 12/24/1999 12/24/1999 12/24/1999 12:00 AM  CR - 12/31/1999 - DA
02/29/2000

23 Status Changed 03/01/2000 03/01/2000 03/01/2000 12:00 AM  
24 Status Changed 07/01/2000 07/01/2000 07/01/2000 12:00 AM  A DISSOLVED

COLORADO
CORPORATION, 2000

25 Amendment 01/15/2002 01/15/2002 01/15/2002 12:00 AM 20021010473 CHANGE RORA
26 Reinstatement 01/15/2002 01/15/2002 01/15/2002 12:00 AM 20021010473 
27 Report 01/15/2002 01/15/2002 01/15/2002 12:00 AM 20021010473 2001 PERIODIC

REPORT
28 Report Printed 12/24/2002 12/24/2002 12/24/2002 12:00 AM  PR - 12/31/2002 - DA

02/28/2003
29 Report 01/22/2003 01/22/2003 01/22/2003 12:00 AM 20031024568 2002 PERIODIC

REPORT
30 Report Printed 08/13/2003 08/13/2003 08/13/2003 12:00 AM  PR - 09/01/2003 -

11/30/2003
31 Report 11/26/2003 11/26/2003 11/26/2003 12:00 AM 20031376698 PERIODIC REPORT
32 postcard notification printed 

 08/23/2004 to be mailed 09/01/2004 
08/23/2004 08/23/2004 08/23/2004 03:09 PM  annual report due:

11/30/2004
33 Report 11/29/2004 11/29/2004 11/29/2004 08:00 AM 20041407870 
34 postcard notification printed 

 08/21/2005 to be mailed 09/01/2005 
08/21/2005 08/21/2005 08/21/2005 02:27 AM  annual report due:

11/30/2005
35 Change in Status 12/01/2005 12/01/2005 12/01/2005 01:40 AM  Failure to file annual

report
36 Report 12/06/2005 12/06/2005 12/06/2005 06:10 PM 20051452900 
37 postcard notification printed 

 08/21/2006 to be mailed 09/01/2006 
08/21/2006 08/21/2006 08/21/2006 04:02 AM  annual report due:

11/30/2006
38 Change in Status 12/01/2006 12/01/2006 12/01/2006 01:38 AM  Failure to file annual

report
39 Report 12/01/2006 12/01/2006 12/01/2006 09:08 AM 20061489586 
40 postcard notification printed 

 08/23/2007 to be mailed 09/01/2007 
08/23/2007 08/23/2007 08/23/2007 06:43 AM  annual report due:

11/30/2007
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.. ® ************************************************************************************ 
Donetta Davidson 
SECRETARY OF STATE 

DEPARTMENT OF STATE 
1560 Broadway Suite 200 
Denver, Colorado 80202 

DISSOLVED -- SECRETARY OF STATE 
FLEET RESOURCES, INC. , 
APPOINTED BYLAW 

~~ST BBFIJi;ED 
. ~PLlCAllON FOR REINSTATE . 
........ - -- .. 

19871381962 DPC 
STATE/COUNTRY OF INC

1
CO 

PERIODIC REPORT 

FEE $115. 00 DUE ON OR BEFORE 12/31/2001 

Commercial Filings 
303-894-2251 

2002illi0473 M 
~ u1::r,p,9.I!""---~ 
. - "" - i - - D .-v U 

SECRETARY OF STATE 
·, th-iS-2002 16:D:oq · 

PERIODIC REPORT, made pursuant to section 7-90-501, C.R.S., on behalf of the entity identified above. 
This report must be typed, or if legible, it may be manually printed. Execution ( a signature) is not required. 
Report current information for the following items: no director, officer or any other information is required. 

If more space is required for any of the above items, continue on an attached 8 1 /2 x 11 sheet and check here _ 

Deliver this Report to: 
Colorado Secretary of State 
1560 Broadway Ste 200 
Denver CO 80202:-5169 

Include the fee stated above ( $115.00) made payable to: Colorado Secretary of State. 
This report must be received (not postmarked)_ on or before the due date stated above . 

.. . . --...- " . 

For more information, call '303~894~2251, fax 303-894-2242, e-mail sos.business@state.co.us, or visit our 
Web site, www.sos.state.co.us. 

_,. 



APPLICATION I?OR REINSTATEMENT 
FOR A COLORADO PROFIT CORPORATION 
Form 7 .114.203.1 revised 11/21/2001 
Filing fee: Varies dependent upon additiom,tl penalties* 
This document must be typed or machine printed. 
If more space is required, continue on attached 8½" x 11" sheet(s). 
Deliver 2 copies to: Colorado Secretary of State, Business Division, 
1560 Broadway, Suite 200, Denver, CO 80202-5169 · 
Please include a typed or machine printed; self-addressed, envelope. 
For filing requirements, sei,: §§ 7-90-301 !l;lld 7-114-203, Colorado Revised Statutes 
For more information, see the Citizen's Gitide to the Business Division on our 
Web site, www.sos.state.co.us Questions? Contact the Business Division: 
voice 303 894 2251, fax 303 894 2242 or e-mail sos.business@state.co.us ABOVE SPACE F0°R OFFICE USE ONLY 

Pursuant to § 7-114-203, Colorado Revised Statutes (C.R.S.), the undersigned delivers this 
application for reinstatement to the Co!Qrado Secretary of-State for filing,- and states as follows: 

I 

• I 

1. The name of the corporation at the time of dissolution: 

2. The effective date ofadministrative dissolution: _ __,l}~-1 .. _,..:'.'-+/_,_f+/,.t..<,;2=-..:,;q:;:.a·;,:;::D:;::.:;· •....,"';....i..;.,'r.,..,;*;.;..;.' ... ,_..'·:;;....' _..:....·· _ 
~ r i!;du4 W·· ¼z,1 ,J H ,, .... tt. '"''". 1-5'. ro 

3. The new entity name, pursuant to § 7-90-601(3)(a), under which the ~mat4flli Hiffofu1A TE 
reinstated (applicable only if the corporate name at the time of dissolultronlRClf~~iJngJt~: 13; 0'1 
available): fl.C-er: /2.c~llCC~. ,"'c-

S'ic:Pl~}G- .qj;JD:5; ~r-J~ 
4. The name of the registered agent: _:i./4a)§3~jtii~~c~~~lE!zi!iilS~,C~=-=-----:_-

f the registered agent: 
,;J ""' &.-.VD. SIA )~ . 2-, c_, 

ff m0.U is ~mdelive1w1als at this add1=etss,. inctade .PO Box ad'd1 &.!S TG-1 1 l,412 HD ) CO tf"I Cf '3 S 

Signature of the registered agent:~ 2 c5b,, • .,. --' 

5. The ground(s) for dissolution either did not exist or have been eliminated. 

6. All taxes, fees, or penalties imposed by Title 7, Articles 101 to 117, C.R.S., have been paid.* 

* This application for reinstatement may need accompanied by a completed periodic 
report and requisite fees, pursuant to§ 7-114-203. 

Signe~&'~ Signer'sName:1'~:~ L, F'f..Eer-
Signer's Title:~ ___ _..,_.c........--=__;;_---------

The address to which the Secretary of State may send a copy of this document upon completion 
of filing ( or to which the Secretary of State :piay ryturn this document if filing is refused) is: -. _ 

'~Jfbf:/f(fff;~YJ! /u,(W · · 

OPTIONAL. '.fhe electronic mail and/or Internet address for this entity is/are: e-mai~--~------
______________ Web site _____ ~------'--'--------

The Colorado Secretary of State may contact the following authorized person regarding this document: name __ 
___________ address _____________________ _ 
voice _________ fax____. _________ e-mail ___________ _ 
Disclaimer: This form, and any related instructions, arc not intended to provide legal,' business or tax advice. and are offered as a public service without representation or 'warranty, While this fonn is believed to satisfy minimum 
legal requirements as of its revision date. compliance with applicable Jaw, as the sam~ may be amended from time to time, remains the responsibility of the user of this form. Questions should be addressed to Ute user's attorney. 



Document processing fee 
   If document is filed on paper   $100.00 
   If document is filed electronically  $  10.00 
Late fee if entity is in noncompliant status  
   If document is filed on paper   $  50.00 
   If document is filed electronically  $  40.00 
Fees & forms/cover sheets  
   are subject to change. 
To file electronically, access instructions  
   for this form/cover sheet and other  
   information or print copies of filed  
   documents, visit www.sos.state.co.us  
   and select Business Center. 
Paper documents must be typewritten or machine printed.    ABOVE SPACE FOR OFFICE USE ONLY 

 
Annual Report 

filed pursuant to §7-90-301, et seq. and §7-90-501 of the Colorado Revised Statutes (C.R.S) 
 
ID number:    ______________ 
 
Entity name:     

______________________________________________________ 
 
Jurisdiction under the law of which the 
entity was formed or registered:  ______________________________________________________ 
 
 
 
1. Principal office street address:  ______________________________________________________ 
                 (Street name and number) 

______________________________________________________ 
 

__________________________ _____  ____________________ 
                          (City)                   (State)            (Postal/Zip Code) 
_______________________   ______________ 
       (Province – if applicable)                (Country – if not US) 

 
2. Principal office mailing address: ______________________________________________________ 
     (if different from above)                         (Street name and number or Post Office Box information) 

______________________________________________________ 
 

__________________________ _____   ____________________ 
                          (City)                   (State)            (Postal/Zip Code) 
_______________________   ______________ 
          (Province – if applicable)                 (Country – if not US) 

 
3. Registered agent name:  (if an individual) ____________________ ______________ ______________ _____ 
          (Last)              (First)             (Middle)      (Suffix) 
 

          OR (if a business organization)  
______________________________________________________ 

 
4. The person identified above as registered agent has consented to being so appointed. 
 
 
 
 
 

REPORT Page 1 of 2 Rev. 07/17/08 

BOZEMAN

Colorado

59715

FANOS STEPHANIE

19871381962

United States

FLEET RESOURCES, INC.

MT

10659 BRIDGER CANYON RD

Colorado Secretary of State
Date and Time: 11/25/2009 08:02 AM
ID Number: 19871381962

Document number: 20091618423
Amount Paid: $10.00



5. Registered agent street address:  ______________________________________________________ 
                 (Street name and number) 

______________________________________________________ 
 

__________________________   CO       ____________________ 
                          (City)                   (State)            (Postal/Zip Code) 

 
6. Registered agent mailing address: ______________________________________________________ 
     (if different from above)                         (Street name and number or Post Office Box information) 

______________________________________________________ 
 

__________________________ _____  ____________________ 
                          (City)                   (State)            (Postal/Zip Code) 
_______________________ ______________ 
          (Province – if applicable)            (Country – if not US) 

 
 
Notice: 
 
Causing this document to be delivered to the secretary of state for filing shall constitute the affirmation or 
acknowledgment of each individual causing such delivery, under penalties of perjury, that the document is the 
individual's act and deed, or that the individual in good faith believes the document is the act and deed of the 
person on whose behalf the individual is causing the document to be delivered for filing, taken in conformity 
with the requirements of part 3 of article 90 of title 7, C.R.S., the constituent documents, and the organic 
statutes, and that the individual in good faith believes the facts stated in the document are true and the 
document complies with the requirements of that Part, the constituent documents, and the organic statutes. 
 
This perjury notice applies to each individual who causes this document to be delivered to the secretary of 
state, whether or not such individual is named in the document as one who has caused it to be delivered. 
 
7. Name(s) and address(es) of the  
    individual(s) causing the document 
    to be delivered for filing:  ____________________ ______________ ______________ _____ 
          (Last)              (First)             (Middle)               (Suffix) 
 

______________________________________________________ 
          (Street name and number or Post Office Box information) 
______________________________________________________ 

 

__________________________ ____ ______________________ 
                          (City)                   (State)            (Postal/Zip Code) 
_______________________ ______________ 
          (Province – if applicable)            (Country – if not US) 

 

           (The document need not state the true name and address of more than one individual.  However, if you wish to state the name and address  

   

            of any additional individuals causing the document to be delivered for filing, mark this box    and include an attachment stating the  
 

            name and address of such individuals.) 
 
 
Disclaimer: 
 

This form, and any related instructions, are not intended to provide legal, business or tax advice, and are 
offered as a public service without representation or warranty.  While this form is believed to satisfy minimum 
legal requirements as of its revision date, compliance with applicable law, as the same may be amended from  
time to time, remains the responsibility of the user of this form.  Questions should be addressed to the user’s 
attorney. 

REPORT Page 2 of 2 Rev. 07/17/08 

stephanie

United States

COtelluride

fanos

81435

81435TELLURIDE

620 MOUNTAIN VILLAGE BLVD #2C

p o box 3600



REPORT Page 1 of 2 Rev. 8/11/2010 

Document must be filed electronically.      
Paper documents will not be accepted. 
   Document processing fee   $10.00 
   Late fee if entity is in noncompliant status $40.00  
Fees & forms/cover sheets  
   are subject to change. 
To access other information or print  
   copies of filed documents,  
   visit www.sos.state.co.us
   select Business. 

 and  

   and select Business Center. 
   ABOVE SPACE FOR OFFICE USE ONLY 

 
Periodic Report 

filed pursuant to §7-90-301, et seq. and §7-90-501 of the Colorado Revised Statutes (C.R.S) 
 
ID number:    ______________ 
 
Entity name:     

______________________________________________________ 
 
Jurisdiction under the law of which the 
entity was formed or registered:  ______________________________________________________ 
 
 
 
1. Principal office street address:  ______________________________________________________ 
                 (Street name and number) 

______________________________________________________ 
 

__________________________ _____  ____________________ 
                          (City)                   (State)            (Postal/Zip Code) 
_______________________   ______________ 
       (Province – if applicable)                (Country – if not US) 

 
2. Principal office mailing address: ______________________________________________________ 
     (if different from above)                         (Street name and number or Post Office Box information) 

______________________________________________________ 
 

__________________________ _____   ____________________ 
                          (City)                   (State)            (Postal/Zip Code) 
_______________________   ______________ 
          (Province – if applicable)                 (Country – if not US) 

 
3. Registered agent name:  (if an individual) ____________________ ______________ ______________ _____ 
          (Last)              (First)             (Middle)      (Suffix) 
 

          OR (if a business organization)  
______________________________________________________ 

 
4. The person identified above as registered agent has consented to being so appointed. 
 
 
5. Registered agent street address:  ______________________________________________________ 
                 (Street name and number) 

______________________________________________________ 
 

__________________________   CO  
                          (City)                   (State)            (Postal/Zip Code) 

     ____________________ 

 

BOZEMAN

Colorado

59715

FANOS STEPHANIE

19871381962

United States

81435TELLURIDE

FLEET RESOURCES, INC.

873 Fox Farm Road

MT

10659 BRIDGER CANYON RD

Colorado Secretary of State
Date and Time: 11/29/2010 11:29 AM
ID Number: 19871381962

Document number: 20101645543
Amount Paid: $10.00
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6. Registered agent mailing address: ______________________________________________________ 
     (if different from above)                         (Street name and number or Post Office Box information) 

______________________________________________________ 
 

__________________________ _____  ____________________ 
                          (City)                   (State)            (Postal/Zip Code) 
_______________________ ______________ 
          (Province – if applicable)            (Country – if not US) 

 
 
Notice: 
 
Causing this document to be delivered to the secretary of state for filing shall constitute the affirmation or 
acknowledgment of each individual causing such delivery, under penalties of perjury, that the document is the 
individual's act and deed, or that the individual in good faith believes the document is the act and deed of the 
person on whose behalf the individual is causing the document to be delivered for filing, taken in conformity 
with the requirements of part 3 of article 90 of title 7, C.R.S., the constituent documents, and the organic 
statutes, and that the individual in good faith believes the facts stated in the document are true and the 
document complies with the requirements of that Part, the constituent documents, and the organic statutes. 
 
This perjury notice applies to each individual who causes this document to be delivered to the secretary of 
state, whether or not such individual is named in the document as one who has caused it to be delivered. 
 
7. Name(s) and address(es) of the  
    individual(s) causing the document 
    to be delivered for filing:  ____________________ ______________ ______________ _____ 
          (Last)              (First)             (Middle)               (Suffix) 
 

______________________________________________________ 
          (Street name and number or Post Office Box information) 
______________________________________________________ 

 

__________________________ ____ ______________________ 
                          (City)                   (State)            (Postal/Zip Code) 
_______________________ ______________ 
          (Province – if applicable)            (Country – if not US) 

 

           (The document need not state the true name and address of more than one individual.  However, if you wish to state the name and address  

   

            of any additional individuals causing the document to be delivered for filing, mark this box    and include an attachment stating the  
 

            name and address of such individuals.) 
 
 
Disclaimer: 
 

This form, and any related instructions, are not intended to provide legal, business or tax advice, and are 
offered as a public service without representation or warranty.  While this form is believed to satisfy minimum 
legal requirements as of its revision date, compliance with applicable law, as the same may be amended from  
time to time, remains the responsibility of the user of this form.  Questions should be addressed to the user’s 
attorney. 

stephanie

United States

CO
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81435

81435
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http://www.sos.state.co.us/biz/BusinessEntityHistory.do?&cmd=passgo&pi1=3[8/26/2011 4:06:03 PM]

 
For this Record...
Cert of Good Standing
File a Document
Subscribe Email
Notification
Unsubscribe Email
Notification
Return to Summary

 
Business Home
Business Information
Business Search

 
FAQs, Glossary and
Information

 Home    |     Business    |     Elections    |     Licensing Press  |  About Us |  Contact Us

History and Documents

FLEET RESOURCES, INC.
ID number: 19871381962

  Search  |  Accessibility  |  Privacy statement  |  Terms of use  1700 Broadway, Denver CO 80290  |  303-894-2200  |  sos.business@sos.state.co.us

[<Prev 20]
  1   2   3

Found 48 matching record(s).  Viewing page 3 of 3.
# Event Date Filed Date

Posted EffectiveDate 
Document #
(click to view)

Comment

41 Report 10/25/2007 10/25/2007 10/25/2007 01:18 PM 20071490822 
42 postcard notification printed 

 08/23/2008 to be mailed 09/01/2008 
08/23/2008 08/23/2008 08/23/2008 07:39 AM  annual report due:

11/30/2008
43 Report 11/22/2008 11/22/2008 11/22/2008 12:54 PM 20081610973 
44 postcard notification printed 

 08/23/2009 to be mailed 09/01/2009 
08/23/2009 08/23/2009 08/23/2009 06:49 AM  annual report due:

11/30/2009
45 Report 11/25/2009 11/25/2009 11/25/2009 08:02 AM 20091618423 
46 postcard notification printed 

 08/25/2010 to be mailed 09/01/2010 
08/25/2010 08/25/2010 08/25/2010 05:49 PM  periodic report due:

11/30/2010
47 Report 11/29/2010 11/29/2010 11/29/2010 11:29 AM 20101645543 Change of Registered

Agent Address
48 postcard notification printed 

 08/23/2011 to be mailed 09/01/2011 
08/23/2011 08/23/2011 08/23/2011 03:20 AM  periodic report due:

11/30/2011
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Summary

ID Number: 20071245665
Name: Ophir Mining Road Public Access Preservation Project I, LLC

Registered Agent: Glenn Pauls
Registered Agent Street Address: 7676 Hwy. 145, Telluride, CO 81435, United States
Registered Agent Mailing Address:

Principal Street Address: 7676 Hwy. 145, Telluride, CO 81435, United States
Principal Mailing Address:

Status: Good Standing
Form: Limited Liability Company
Jurisdiction: Colorado
Formation Date: 05/22/2007
Term of Duration: Perpetual
Periodic Report Month: May
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Document processing fee 
   If document is filed on paper   $125.00 
   If document is filed electronically  $  25.00 
Fees & forms/cover sheets  
   are subject to change. 
To file electronically, access instructions  
   for this form/cover sheet and other  
   information or print copies of filed  
   documents, visit www.sos.state.co.us  
   and select Business Center. 
Paper documents must be typewritten or machine printed.    ABOVE SPACE FOR OFFICE USE ONLY 

 
Articles of Organization 

filed pursuant to §7-90-301, et seq. and §7-80-204 of the Colorado Revised Statutes (C.R.S) 
 
1. Entity name:    ______________________________________________________ 

(The name of a limited liability company  must contain the term or abbreviation “limited 
 liability company”, “ltd. liability company”, “limited liability co.”, “ltd. liability co.”, 
“limited”, “llc”, “l.l.c.”, or “ltd.” §7-90-601, C.R.S.) 

 
2. Use of Restricted Words (if any of these        

     terms are contained in an entity name, true           “bank” or “trust” or any derivative thereof 

 

     name of an entity, trade name or trademark           “credit union”           “savings and loan” 

 

     stated in this document, mark the applicable           “insurance”, “casualty”, “mutual”, or “surety” 
 
 

     box): 
 
3. Principal office street address:  ______________________________________________________ 
                 (Street name and number) 

______________________________________________________ 
 

__________________________    ____    ____________________ 
                          (City)                     (State)              (Postal/Zip Code) 
_______________________    ______________ 
          (Province – if applicable)                (Country – if not US) 
 

 
4. Principal office mailing address ______________________________________________________ 
     (if different from above):                         (Street name and number or Post Office Box information) 

______________________________________________________ 
 

__________________________    ____    ____________________ 
                          (City)                     (State)              (Postal/Zip Code) 
_______________________    ______________ 
          (Province – if applicable)                (Country – if not US) 
 

 
5. Registered agent name  (if an individual): ____________________ ______________ ______________ _____ 
          (Last)              (First)             (Middle)      (Suffix) 
 
          OR (if a business organization): ______________________________________________________ 
 
6. The person identified above as registered agent has consented to being so appointed. 
 
7. Registered agent street address:  ______________________________________________________ 
                 (Street name and number) 

______________________________________________________ 
 

__________________________     CO      ___________________ 
                          (City)                      (State)             (Postal/Zip Code) 
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8. Registered agent mailing address ______________________________________________________ 
     (if different from above):                         (Street name and number or Post Office Box information) 

______________________________________________________ 
 

__________________________    ____    ____________________ 
                          (City)                     (State)              (Postal/Zip Code) 
_______________________    ______________ 
          (Province – if applicable)                (Country – if not US) 

 
9. Name(s) and mailing address(es)  
     of person(s) forming the limited  
     liability company: 

  (if an individual) ____________________ ______________ ______________ ____ 
       (Last)              (First)             (Middle)      (Suffix) 
 

        OR (if a business organization) ______________________________________________________ 
 

     ______________________________________________________ 
          (Street name and number or Post Office Box information) 
______________________________________________________ 

 

__________________________    ____    ____________________ 
                          (City)                     (State)              (Postal/Zip Code) 
_______________________    ______________ 
          (Province – if applicable)                (Country – if not US) 

    
 
    (if an individual) ____________________ ______________ ______________ _____ 

          (Last)              (First)             (Middle)      (Suffix) 
 

          OR (if a business organization) ______________________________________________________ 
 

     ______________________________________________________ 
          (Street name and number or Post Office Box information) 
______________________________________________________ 

 

__________________________    ____    ____________________ 
                          (City)                     (State)              (Postal/Zip Code) 
_______________________    ______________ 
          (Province – if applicable)                (Country – if not US) 

 
 

    (if an individual) ____________________ ______________ ______________ _____ 
          (Last)              (First)             (Middle)      (Suffix) 
 

          OR (if a business organization) ______________________________________________________ 
 
     ______________________________________________________ 

          (Street name and number or Post Office Box information) 
______________________________________________________ 

 

__________________________    ____    ____________________ 
                          (City)                     (State)              (Postal/Zip Code) 
_______________________    ______________ 
          (Province – if applicable)                (Country – if not US) 
 

(If more than three persons are forming the limited liability company, mark this box   and include an attachment stating the true 
names and mailing addresses of all additional persons forming the limited liability company) 

 
10. The management of the limited liability company is vested in managers      

OR is vested in the members   
 
11. There is at least one member of the limited liability company. 
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12. (Optional)  Delayed effective date:  ______________________.     
        (mm/dd/yyyy) 
 

13. Additional information may be included pursuant to other organic statutes such as title 12, C.R.S.  If 
applicable, mark this box      and include an attachment stating the additional information.      

 
Notice: 
 
Causing this document to be delivered to the secretary of state for filing shall constitute the affirmation or 
acknowledgment of each individual causing such delivery, under penalties of perjury, that the document is the 
individual's act and deed, or that the individual in good faith believes the document is the act and deed of the 
person on whose behalf the individual is causing the document to be delivered for filing, taken in conformity 
with the requirements of part 3 of article 90 of title 7, C.R.S., the constituent documents, and the organic 
statutes, and that the individual in good faith believes the facts stated in the document are true and the 
document complies with the requirements of that Part, the constituent documents, and the organic statutes. 
 
This perjury notice applies to each individual who causes this document to be delivered to the secretary of 
state, whether or not such individual is named in the document as one who has caused it to be delivered. 
 
14. Name(s) and address(es) of the  
      individual(s) causing the document 
      to be delivered for filing:  ____________________ ______________ ______________ _____ 
          (Last)              (First)             (Middle)      (Suffix) 
 

     ______________________________________________________ 
          (Street name and number or Post Office Box information) 
______________________________________________________ 

 

__________________________    ____    ____________________ 
                          (City)                     (State)              (Postal/Zip Code) 
_______________________    ______________ 
          (Province – if applicable)                (Country – if not US) 

 

           (The document need not state the true name and address of more than one individual.  However, if you wish to state the name and address  

   

            of any additional individuals causing the document to be delivered for filing, mark this box    and include an attachment stating the  
 

            name and address of such individuals.) 
 
Disclaimer: 
 

This form, and any related instructions, are not intended to provide legal, business or tax advice, and are 
offered as a public service without representation or warranty.  While this form is believed to satisfy minimum 
legal requirements as of its revision date, compliance with applicable law, as the same may be amended from 
time to time, remains the responsibility of the user of this form.  Questions should be addressed to the user’s 
attorney. 
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Document processing fee 
   If document is filed on paper   $125.00 
   If document is filed electronically  $  25.00 
Fees & forms/cover sheets  
   are subject to change. 
To file electronically, access instructions  
   for this form/cover sheet and other  
   information or print copies of filed  
   documents, visit www.sos.state.co.us  
   and select Business Center. 
Paper documents must be typewritten or machine printed.    ABOVE SPACE FOR OFFICE USE ONLY 

 
Articles of Amendment 

filed pursuant to §7-90-301, et seq. and §7-80-209 of the Colorado Revised Statutes (C.R.S.) 
 
ID number:    _____________________ 
 
1. Entity name:    ______________________________________________________ 

                   (If changing the name of the limited liability company, indicate 
                                         name BEFORE the name change) 

 
2. New Entity name:    
     (if applicable)    ______________________________________________________ 
 
3. Use of Restricted Words (if any of these        

     terms are contained in an entity name, true           “bank” or “trust” or any derivative thereof 

 

     name of an entity, trade name or trademark           “credit union”           “savings and loan” 

 

     stated in this document, mark the applicable           “insurance”, “casualty”, “mutual”, or “surety” 
 
 

     box): 
 
4. Other amendments, if any, are attached. 
 
5. If the limited liability company’s 
    period of duration as amended is 
    less than perpetual, state the date 
    on which the period of duration 
    expires:    _____________________ 

                (mm/dd/yyyy) 
 

          OR 
 

    If the limited liability company’s period of duration as amended is perpetual, mark this box:       
 
6. (Optional)  Delayed effective date: ______________________ 
      (mm/dd/yyyy) 
 
Notice: 
 
Causing this document to be delivered to the secretary of state for filing shall constitute the affirmation or 
acknowledgment of each individual causing such delivery, under penalties of perjury, that the document is the 
individual's act and deed, or that the individual in good faith believes the document is the act and deed of the 
person on whose behalf the individual is causing the document to be delivered for filing, taken in conformity  
with the requirements of part 3 of article 90 of title 7, C.R.S., the constituent documents, and the organic 
statutes, and that the individual in good faith believes the facts stated in the document are true and the 
document complies with the requirements of that Part, the constituent documents, and the organic statutes. 
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This perjury notice applies to each individual who causes this document to be delivered to the secretary of 
state, whether or not such individual is named in the document as one who has caused it to be delivered. 
 
7. Name(s) and address(es) of the  
    individual(s) causing the document 
    to be delivered for filing:  ____________________ ______________ ______________ _____ 
          (Last)              (First)             (Middle)               (Suffix) 
 

______________________________________________________ 
          (Street name and number or Post Office Box information) 
______________________________________________________ 

 

__________________________    ____    ____________________ 
                          (City)                      (State)              (Postal/Zip Code) 
_______________________    ______________ 
          (Province – if applicable)                (Country – if not US) 

 

           (The document need not state the true name and address of more than one individual.  However, if you wish to state the name and address  

   

            of any additional individuals causing the document to be delivered for filing, mark this box    and include an attachment stating the  
 

            name and address of such individuals.) 
 
Disclaimer: 
 

This form, and any related instructions, are not intended to provide legal, business or tax advice, and are 
offered as a public service without representation or warranty.  While this form is believed to satisfy minimum 
legal requirements as of its revision date, compliance with applicable law, as the same may be amended from 
time to time, remains the responsibility of the user of this form.  Questions should be addressed to the user’s 
attorney. 
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Document must be filed electronically.      
Paper documents will not be accepted. 
   Document processing fee   $10.00 
   Late fee if entity is in noncompliant status $40.00  
Fees & forms/cover sheets  
   are subject to change. 
To access other information or print  
   copies of filed documents,  
   visit www.sos.state.co.us
   select Business. 

 and  

   and select Business Center. 
   ABOVE SPACE FOR OFFICE USE ONLY 

 
Periodic Report 

filed pursuant to §7-90-301, et seq. and §7-90-501 of the Colorado Revised Statutes (C.R.S) 
 
ID number:    ______________ 
 
Entity name:     

______________________________________________________ 
 
Jurisdiction under the law of which the 
entity was formed or registered:  ______________________________________________________ 
 
 
 
1. Principal office street address:  ______________________________________________________ 
                 (Street name and number) 

______________________________________________________ 
 

__________________________ _____  ____________________ 
                          (City)                   (State)            (Postal/Zip Code) 
_______________________   ______________ 
       (Province – if applicable)                (Country – if not US) 

 
2. Principal office mailing address: ______________________________________________________ 
     (if different from above)                         (Street name and number or Post Office Box information) 

______________________________________________________ 
 

__________________________ _____   ____________________ 
                          (City)                   (State)            (Postal/Zip Code) 
_______________________   ______________ 
          (Province – if applicable)                 (Country – if not US) 

 
3. Registered agent name:  (if an individual) ____________________ ______________ ______________ _____ 
          (Last)              (First)             (Middle)      (Suffix) 
 

          OR (if a business organization)  
______________________________________________________ 

 
4. The person identified above as registered agent has consented to being so appointed. 
 
 
5. Registered agent street address:  ______________________________________________________ 
                 (Street name and number) 

______________________________________________________ 
 

__________________________   CO  
                          (City)                   (State)            (Postal/Zip Code) 

     ____________________ 
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6. Registered agent mailing address: ______________________________________________________ 
     (if different from above)                         (Street name and number or Post Office Box information) 

______________________________________________________ 
 

__________________________ _____  ____________________ 
                          (City)                   (State)            (Postal/Zip Code) 
_______________________ ______________ 
          (Province – if applicable)            (Country – if not US) 

 
 
Notice: 
 
Causing this document to be delivered to the secretary of state for filing shall constitute the affirmation or 
acknowledgment of each individual causing such delivery, under penalties of perjury, that the document is the 
individual's act and deed, or that the individual in good faith believes the document is the act and deed of the 
person on whose behalf the individual is causing the document to be delivered for filing, taken in conformity 
with the requirements of part 3 of article 90 of title 7, C.R.S., the constituent documents, and the organic 
statutes, and that the individual in good faith believes the facts stated in the document are true and the 
document complies with the requirements of that Part, the constituent documents, and the organic statutes. 
 
This perjury notice applies to each individual who causes this document to be delivered to the secretary of 
state, whether or not such individual is named in the document as one who has caused it to be delivered. 
 
7. Name(s) and address(es) of the  
    individual(s) causing the document 
    to be delivered for filing:  ____________________ ______________ ______________ _____ 
          (Last)              (First)             (Middle)               (Suffix) 
 

______________________________________________________ 
          (Street name and number or Post Office Box information) 
______________________________________________________ 

 

__________________________ ____ ______________________ 
                          (City)                   (State)            (Postal/Zip Code) 
_______________________ ______________ 
          (Province – if applicable)            (Country – if not US) 

 

           (The document need not state the true name and address of more than one individual.  However, if you wish to state the name and address  

   

            of any additional individuals causing the document to be delivered for filing, mark this box    and include an attachment stating the  
 

            name and address of such individuals.) 
 
 
Disclaimer: 
 

This form, and any related instructions, are not intended to provide legal, business or tax advice, and are 
offered as a public service without representation or warranty.  While this form is believed to satisfy minimum 
legal requirements as of its revision date, compliance with applicable law, as the same may be amended from  
time to time, remains the responsibility of the user of this form.  Questions should be addressed to the user’s 
attorney. 
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Colorado Secretary of State - Summary

http://www.sos.state.co.us/biz/BusinessEntityDetail.do?entityId2=20041288909&masterFileId=20041288909&nameTyp=ENT&srchTyp=ENTITY[9/6/2011 1:42:55 PM]

 
For this Record...
History & Documents
Cert of Good Standing
File a Document
Subscribe Email
Notification
Unsubscribe Email
Notification

 
Business Home
Business Information
Business Search

 
FAQs, Glossary and
Information

 Home    |     Business    |     Elections    |     Licensing Press  |  About Us |  Contact Us

Summary

ID Number: 20041288909
Name: Ophir Valley Land Company, LLC

Registered Agent: Glenn Pauls
Registered Agent Street Address: 7676 Hwy 145, Telluride, CO 81435, United States
Registered Agent Mailing Address:

Principal Street Address: 7676 Highway 145, Telluride, CO 81435, United States
Principal Mailing Address:

Status: Good Standing
Form: Limited Liability Company
Jurisdiction: Colorado
Formation Date: 08/19/2004
Term of Duration: Perpetual
Periodic Report Month: August

  

  Search  |  Accessibility  |  Privacy statement  |  Terms of use  1700 Broadway, Denver CO 80290  |  303-894-2200  |  sos.business@sos.state.co.us

View History and Documents

Obtain Certificate of Good Standing

File a Document

Subscribe to E-mail Notification Regarding this Record

Unsubscribe from E-mail Notification Regarding this Record

You may:

COSOS-003
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History and Documents

Ophir Valley Land Company, LLC
ID number: 20041288909

  Search  |  Accessibility  |  Privacy statement  |  Terms of use  1700 Broadway, Denver CO 80290  |  303-894-2200  |  sos.business@sos.state.co.us

Found 15 matching record(s).  Viewing page 1 of 1.
# Event Date Filed Date

Posted EffectiveDate 
Document #
(click to view)

Comment

1 Articles of Organization 08/19/2004 08/19/2004 08/19/2004 01:20 PM 20041288909 
2 postcard notification printed 

 07/21/2005 to be mailed 08/01/2005 
07/21/2005 07/21/2005 07/21/2005 01:45 AM  annual report due:

10/30/2005
3 Report 10/23/2005 10/23/2005 10/23/2005 02:51 PM 20051394315 
4 postcard notification printed 

 07/24/2006 to be mailed 08/01/2006 
07/24/2006 07/24/2006 07/24/2006 03:01 PM  annual report due:

10/31/2006
5 Report 10/30/2006 10/30/2006 10/30/2006 06:14 PM 20061444222 
6 postcard notification printed 

 07/23/2007 to be mailed 08/01/2007 
07/23/2007 07/23/2007 07/23/2007 07:48 AM  annual report due:

10/31/2007
7 Report 07/26/2007 07/26/2007 07/26/2007 07:19 PM 20071345631 Change of Registered

Agent / Change of
Registered Agent
Address

8 postcard notification printed 
 07/25/2008 to be mailed 08/01/2008 

07/25/2008 07/25/2008 07/25/2008 09:10 PM  annual report due:
10/31/2008

9 Report 08/11/2008 08/11/2008 08/11/2008 09:28 AM 20081425831 
10 postcard notification printed 

 07/23/2009 to be mailed 08/01/2009 
07/23/2009 07/23/2009 07/23/2009 07:12 AM  annual report due:

10/31/2009
11 Report 07/23/2009 07/23/2009 07/23/2009 10:07 AM 20091390859 
12 postcard notification printed 

 07/23/2010 to be mailed 08/01/2010 
07/23/2010 07/23/2010 07/23/2010 06:01 AM  annual report due:

10/31/2010
13 Change in Status 11/01/2010 11/01/2010 11/01/2010 01:48 AM  Failure to file periodic

report
14 Report 11/16/2010 11/16/2010 11/16/2010 04:08 PM 20101629827 
15 postcard notification printed 

 07/23/2011 to be mailed 08/01/2011 
07/23/2011 07/23/2011 07/23/2011 03:39 AM  periodic report due:

10/31/2011
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Document must be filed electronically.      
Paper documents will not be accepted. 
   Document processing fee   $10.00 
   Late fee if entity is in noncompliant status $40.00  
Fees & forms/cover sheets  
   are subject to change. 
To access other information or print  
   copies of filed documents,  
   visit www.sos.state.co.us
   select Business. 

 and  

   and select Business Center. 
   ABOVE SPACE FOR OFFICE USE ONLY 

 
Periodic Report 

filed pursuant to §7-90-301, et seq. and §7-90-501 of the Colorado Revised Statutes (C.R.S) 
 
ID number:    ______________ 
 
Entity name:     

______________________________________________________ 
 
Jurisdiction under the law of which the 
entity was formed or registered:  ______________________________________________________ 
 
 
 
1. Principal office street address:  ______________________________________________________ 
                 (Street name and number) 

______________________________________________________ 
 

__________________________ _____  ____________________ 
                          (City)                   (State)            (Postal/Zip Code) 
_______________________   ______________ 
       (Province – if applicable)                (Country – if not US) 

 
2. Principal office mailing address: ______________________________________________________ 
     (if different from above)                         (Street name and number or Post Office Box information) 

______________________________________________________ 
 

__________________________ _____   ____________________ 
                          (City)                   (State)            (Postal/Zip Code) 
_______________________   ______________ 
          (Province – if applicable)                 (Country – if not US) 

 
3. Registered agent name:  (if an individual) ____________________ ______________ ______________ _____ 
          (Last)              (First)             (Middle)      (Suffix) 
 

          OR (if a business organization)  
______________________________________________________ 

 
4. The person identified above as registered agent has consented to being so appointed. 
 
 
5. Registered agent street address:  ______________________________________________________ 
                 (Street name and number) 

______________________________________________________ 
 

__________________________   CO  
                          (City)                   (State)            (Postal/Zip Code) 

     ____________________ 

 

Telluride

Colorado

81435

Pauls Glenn

20041288909

United States

81435Telluride

Ophir Valley Land Company, LLC

7676 Hwy 145

CO

7676 Highway 145

Colorado Secretary of State
Date and Time: 11/16/2010 04:08 PM
ID Number: 20041288909

Document number: 20101629827
Amount Paid: $50.00



REPORT Page 2 of 2 Rev. 8/11/2010 

6. Registered agent mailing address: ______________________________________________________ 
     (if different from above)                         (Street name and number or Post Office Box information) 

______________________________________________________ 
 

__________________________ _____  ____________________ 
                          (City)                   (State)            (Postal/Zip Code) 
_______________________ ______________ 
          (Province – if applicable)            (Country – if not US) 

 
 
Notice: 
 
Causing this document to be delivered to the secretary of state for filing shall constitute the affirmation or 
acknowledgment of each individual causing such delivery, under penalties of perjury, that the document is the 
individual's act and deed, or that the individual in good faith believes the document is the act and deed of the 
person on whose behalf the individual is causing the document to be delivered for filing, taken in conformity 
with the requirements of part 3 of article 90 of title 7, C.R.S., the constituent documents, and the organic 
statutes, and that the individual in good faith believes the facts stated in the document are true and the 
document complies with the requirements of that Part, the constituent documents, and the organic statutes. 
 
This perjury notice applies to each individual who causes this document to be delivered to the secretary of 
state, whether or not such individual is named in the document as one who has caused it to be delivered. 
 
7. Name(s) and address(es) of the  
    individual(s) causing the document 
    to be delivered for filing:  ____________________ ______________ ______________ _____ 
          (Last)              (First)             (Middle)               (Suffix) 
 

______________________________________________________ 
          (Street name and number or Post Office Box information) 
______________________________________________________ 

 

__________________________ ____ ______________________ 
                          (City)                   (State)            (Postal/Zip Code) 
_______________________ ______________ 
          (Province – if applicable)            (Country – if not US) 

 

           (The document need not state the true name and address of more than one individual.  However, if you wish to state the name and address  

   

            of any additional individuals causing the document to be delivered for filing, mark this box    and include an attachment stating the  
 

            name and address of such individuals.) 
 
 
Disclaimer: 
 

This form, and any related instructions, are not intended to provide legal, business or tax advice, and are 
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Summary

ID Number: 19871059186
Name: THE TRUST FOR PUBLIC LAND

Registered Agent: THE CORPORATION COMPANY
Registered Agent Street Address: 1675 Broadway Ste 1200, Denver, CO 80202, United States
Registered Agent Mailing Address:

Principal Street Address: 101 Montgomery St, 9th Floor, San Francisco, CA 94104, United
States

Principal Mailing Address:

Status: Good Standing
Form: Foreign Nonprofit Corporation
Jurisdiction: California
Periodic Report Month: September

  

  Search  |  Accessibility  |  Privacy statement  |  Terms of use  1700 Broadway, Denver CO 80290  |  303-894-2200  |  sos.business@sos.state.co.us

View History and Documents

Obtain Certificate of Good Standing

File a Document

Subscribe to E-mail Notification Regarding this Record

Unsubscribe from E-mail Notification Regarding this Record

You may:

COSOS-004

http://www.sos.state.co.us/biz/BusinessEntityHistory.do?quitButtonDestination=BusinessEntityDetail&pi1=1&masterFileId=19871059186&srchTyp=ENTITY&entityId2=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/BusinessEntityHistory.do?quitButtonDestination=BusinessEntityDetail&pi1=1&masterFileId=19871059186&srchTyp=ENTITY&entityId2=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/BusinessEntityHistory.do?quitButtonDestination=BusinessEntityDetail&pi1=1&masterFileId=19871059186&srchTyp=ENTITY&entityId2=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/BusinessEntityHistory.do?quitButtonDestination=BusinessEntityDetail&pi1=1&masterFileId=19871059186&srchTyp=ENTITY&entityId2=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/BuildCertificate.do?masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/BuildCertificate.do?masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/BuildCertificate.do?masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/BuildCertificate.do?masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/AvailableTransactions.do?quitButtonDestination=BusinessEntityDetail&masterFileId=19871059186&srchTyp=ENTITY&entityId2=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d&nameTyp=ENT
http://www.sos.state.co.us/biz/AvailableTransactions.do?quitButtonDestination=BusinessEntityDetail&masterFileId=19871059186&srchTyp=ENTITY&entityId2=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d&nameTyp=ENT
http://www.sos.state.co.us/biz/AvailableTransactions.do?quitButtonDestination=BusinessEntityDetail&masterFileId=19871059186&srchTyp=ENTITY&entityId2=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d&nameTyp=ENT
http://www.sos.state.co.us/biz/AvailableTransactions.do?quitButtonDestination=BusinessEntityDetail&masterFileId=19871059186&srchTyp=ENTITY&entityId2=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d&nameTyp=ENT
http://www.sos.state.co.us/biz/businessEntityDetailSubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871059186%3E%3CALL%3E&masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/businessEntityDetailSubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871059186%3E%3CALL%3E&masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/businessEntityDetailSubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871059186%3E%3CALL%3E&masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/businessEntityDetailSubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871059186%3E%3CALL%3E&masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/businessEntityDetailSubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871059186%3E%3CALL%3E&masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/businessEntityDetailSubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871059186%3E%3CALL%3E&masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/businessEntityDetailSubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871059186%3E%3CALL%3E&masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/businessEntityDetailSubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871059186%3E%3CALL%3E&masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/businessEntityDetailUnsubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871059186%3E%3CALL%3E&masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/businessEntityDetailUnsubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871059186%3E%3CALL%3E&masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/businessEntityDetailUnsubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871059186%3E%3CALL%3E&masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/businessEntityDetailUnsubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871059186%3E%3CALL%3E&masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/businessEntityDetailUnsubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871059186%3E%3CALL%3E&masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/businessEntityDetailUnsubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871059186%3E%3CALL%3E&masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/businessEntityDetailUnsubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871059186%3E%3CALL%3E&masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/businessEntityDetailUnsubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871059186%3E%3CALL%3E&masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/pubs/business/main.html
http://www.sos.state.co.us/pubs/business/main.html
http://www.sos.state.co.us/pubs/business/main.html
http://www.sos.state.co.us/pubs/business/main.html
http://www.sos.state.co.us/biz/BusinessFunctions.do?org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/BusinessFunctions.do?org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/BusinessFunctions.do?org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/BusinessFunctions.do?org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/BusinessEntityCriteriaExt.do?resetTransTyp=Y&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/BusinessEntityCriteriaExt.do?resetTransTyp=Y&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/BusinessEntityCriteriaExt.do?resetTransTyp=Y&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/BusinessEntityCriteriaExt.do?resetTransTyp=Y&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/pubs/business/faq_information.html
http://www.sos.state.co.us/pubs/business/faq_information.html
http://www.sos.state.co.us/pubs/business/faq_information.html
http://www.sos.state.co.us/pubs/business/faq_information.html
http://www.sos.state.co.us/pubs/business/faq_information.html
http://www.sos.state.co.us/pubs/business/faq_information.html
http://www.sos.state.co.us/pubs/business/faq_information.html
http://www.sos.state.co.us/pubs/business/faq_information.html
http://www.sos.state.co.us/
http://www.sos.state.co.us/
http://www.sos.state.co.us/
http://www.sos.state.co.us/
http://www.sos.state.co.us/pubs/business/main.html
http://www.sos.state.co.us/pubs/business/main.html
http://www.sos.state.co.us/pubs/business/main.html
http://www.sos.state.co.us/pubs/business/main.html
http://www.sos.state.co.us/pubs/elections/main.html
http://www.sos.state.co.us/pubs/elections/main.html
http://www.sos.state.co.us/pubs/elections/main.html
http://www.sos.state.co.us/pubs/elections/main.html
http://www.sos.state.co.us/pubs/licensing/main.html
http://www.sos.state.co.us/pubs/licensing/main.html
http://www.sos.state.co.us/pubs/licensing/main.html
http://www.sos.state.co.us/pubs/licensing/main.html
http://www.sos.state.co.us/pubs/pressrel/index.html
http://www.sos.state.co.us/pubs/pressrel/index.html
http://www.sos.state.co.us/pubs/pressrel/index.html
http://www.sos.state.co.us/pubs/pressrel/index.html
http://www.sos.state.co.us/pubs/info_center/about.html
http://www.sos.state.co.us/pubs/info_center/about.html
http://www.sos.state.co.us/pubs/info_center/about.html
http://www.sos.state.co.us/pubs/info_center/about.html
http://www.sos.state.co.us/pubs/info_center/contact.html
http://www.sos.state.co.us/pubs/info_center/contact.html
http://www.sos.state.co.us/pubs/info_center/contact.html
http://www.sos.state.co.us/pubs/info_center/contact.html
http://www.sos.state.co.us/pubs/search/main.html
http://www.sos.state.co.us/pubs/search/main.html
http://www.sos.state.co.us/pubs/search/main.html
http://www.sos.state.co.us/pubs/search/main.html
http://www.sos.state.co.us/pubs/info_center/ada.html
http://www.sos.state.co.us/pubs/info_center/ada.html
http://www.sos.state.co.us/pubs/info_center/ada.html
http://www.sos.state.co.us/pubs/info_center/ada.html
http://www.sos.state.co.us/pubs/privacy/privacy_state.html
http://www.sos.state.co.us/pubs/privacy/privacy_state.html
http://www.sos.state.co.us/pubs/privacy/privacy_state.html
http://www.sos.state.co.us/pubs/privacy/privacy_state.html
http://www.sos.state.co.us/pubs/info_center/terms_of_use.html
http://www.sos.state.co.us/pubs/info_center/terms_of_use.html
http://www.sos.state.co.us/pubs/info_center/terms_of_use.html
http://www.sos.state.co.us/pubs/info_center/terms_of_use.html
mailto:sos.business@sos.state.co.us
mailto:sos.business@sos.state.co.us
mailto:sos.business@sos.state.co.us
mailto:sos.business@sos.state.co.us
http://www.sos.state.co.us/biz/BusinessEntityHistory.do?quitButtonDestination=BusinessEntityDetail&pi1=1&masterFileId=19871059186&srchTyp=ENTITY&entityId2=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d&nameTyp=ENT
http://www.sos.state.co.us/biz/BusinessEntityHistory.do?quitButtonDestination=BusinessEntityDetail&pi1=1&masterFileId=19871059186&srchTyp=ENTITY&entityId2=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d&nameTyp=ENT
http://www.sos.state.co.us/biz/BusinessEntityHistory.do?quitButtonDestination=BusinessEntityDetail&pi1=1&masterFileId=19871059186&srchTyp=ENTITY&entityId2=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d&nameTyp=ENT
http://www.sos.state.co.us/biz/BusinessEntityHistory.do?quitButtonDestination=BusinessEntityDetail&pi1=1&masterFileId=19871059186&srchTyp=ENTITY&entityId2=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d&nameTyp=ENT
http://www.sos.state.co.us/biz/BuildCertificate.do?masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/BuildCertificate.do?masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/BuildCertificate.do?masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/BuildCertificate.do?masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/AvailableTransactions.do?quitButtonDestination=BusinessEntityDetail&masterFileId=19871059186&srchTyp=ENTITY&entityId2=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d&nameTyp=ENT
http://www.sos.state.co.us/biz/AvailableTransactions.do?quitButtonDestination=BusinessEntityDetail&masterFileId=19871059186&srchTyp=ENTITY&entityId2=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d&nameTyp=ENT
http://www.sos.state.co.us/biz/AvailableTransactions.do?quitButtonDestination=BusinessEntityDetail&masterFileId=19871059186&srchTyp=ENTITY&entityId2=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d&nameTyp=ENT
http://www.sos.state.co.us/biz/AvailableTransactions.do?quitButtonDestination=BusinessEntityDetail&masterFileId=19871059186&srchTyp=ENTITY&entityId2=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d&nameTyp=ENT
http://www.sos.state.co.us/biz/businessEntityDetailSubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871059186%3E%3CALL%3E&masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/businessEntityDetailSubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871059186%3E%3CALL%3E&masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/businessEntityDetailSubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871059186%3E%3CALL%3E&masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/businessEntityDetailSubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871059186%3E%3CALL%3E&masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/businessEntityDetailUnsubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871059186%3E%3CALL%3E&masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/businessEntityDetailUnsubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871059186%3E%3CALL%3E&masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/businessEntityDetailUnsubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871059186%3E%3CALL%3E&masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d
http://www.sos.state.co.us/biz/businessEntityDetailUnsubscribeNotification.do?quitButtonDestination=BusinessEntityDetail&entityEmailSubject=SUBSCRIBE+TO+TOPIC+%3C19871059186%3E%3CALL%3E&masterFileId=19871059186&org.apache.struts.taglib.html.TOKEN=393a899fb56822a576b8729f846cbd6d


Colorado Secretary of State - History and Documents

http://www.sos.state.co.us/...itButtonDestination=BusinessEntityDetail&pi1=1&masterFileId=19871059186&srchTyp=ENTITY&entityId2=19871059186&nameTyp=ENT[9/9/2011 12:11:29 PM]

 
For this Record...
Cert of Good Standing
File a Document
Subscribe Email
Notification
Unsubscribe Email
Notification
Return to Summary

 
Business Home
Business Information
Business Search

 
FAQs, Glossary and
Information

 Home    |     Business    |     Elections    |     Licensing Press  |  About Us |  Contact Us

History and Documents

THE TRUST FOR PUBLIC LAND
ID number: 19871059186
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Found 40 matching record(s).  Viewing page 1 of 2.
# Event Date Filed Date Posted EffectiveDate 

Document #
(click to view)

Comment

1 Application for Authority 09/04/1975 09/04/1975 09/04/1975 12:00 AM 19871059186 TRUST FOR PUBLIC LAND (THE)
2 Amendment 08/31/1987 08/31/1987 08/31/1987 12:00 AM 19871748378 CHANGE RORA
3 Report 12/13/1990 12/13/1990 12/13/1990 12:00 AM 19851022998 CR85 - 05/01/85 - 8522998
4 Report Printed 08/20/1991 08/20/1991 08/20/1991 12:00 AM  CR - 09/01/91 - 11/30/91
5 Report 12/19/1992 12/19/1992 12/19/1992 12:00 AM 19871027327 CR87 - 05/01/87 - 8727327
6 Report Printed 08/20/1993 08/20/1993 08/20/1993 12:00 AM  CR - 09/01/93 - 11/30/93
7 Amendment 09/01/1993 09/01/1993 09/01/1993 12:00 AM 19931117855 CHANGE RORA
8 Report 10/21/1993 10/21/1993 10/21/1993 12:00 AM 19931118293 CORP REPORT
9 Report 12/16/1994 12/16/1994 12/16/1994 12:00 AM 19891043717 CR89 - 04/17/89 - 891043717
10 Report Printed 08/21/1995 08/21/1995 08/21/1995 12:00 AM  CR - 09/01/95 - 11/30/95
11 Report 11/27/1995 11/27/1995 11/27/1995 12:00 AM 19951144317 CORP REPORT
12 Report 12/14/1996 12/14/1996 12/14/1996 12:00 AM 19911085632 CR91 - 10/18/91 - 911085632
13 Report Printed 08/15/1997 08/15/1997 08/15/1997 12:00 AM  CR - 09/01/1997 - 11/30/1997
14 Report 09/26/1997 09/26/1997 09/26/1997 12:00 AM 19971154932 PERIODIC REPORT
15 Report Printed 08/19/1999 08/19/1999 08/19/1999 12:00 AM  CR - 09/01/1999 - 11/30/1999
16 Report 10/26/1999 10/26/1999 10/26/1999 12:00 AM 19991199781 PERIODIC REPORT
17 Report Printed 08/17/2001 08/17/2001 08/17/2001 12:00 AM  PR - 09/01/2001 - 11/30/2001
18 Report Printed 12/21/2001 12/21/2001 12/21/2001 12:00 AM  PR - 12/31/2001 - RA 02/28/2002
19 Report 12/24/2001 12/24/2001 12/24/2001 12:00 AM 20011243479 2001 PERIODIC REPORT
20 Report Printed 08/15/2002 08/15/2002 08/15/2002 12:00 AM  PR - 09/01/2002 - 11/30/2002
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Ophir Mining Road Public Access Preservation Project I, LLC
ID number: 20071245665

  Search  |  Accessibility  |  Privacy statement  |  Terms of use  1700 Broadway, Denver CO 80290  |  303-894-2200  |  sos.business@sos.state.co.us

Found 11 matching record(s).  Viewing page 1 of 1.
# Event Date Filed Date

Posted EffectiveDate 
Document #
(click to view)

Comment

1 Articles of Organization 05/22/2007 05/22/2007 05/22/2007 07:02 PM 20071245665 
2 Articles of Amendment 05/22/2007 05/22/2007 05/22/2007 07:24 PM 20071245679 Change of Entity Name
3 postcard notification printed 

 04/24/2008 to be mailed 05/01/2008 
04/24/2008 04/24/2008 04/24/2008 10:04 AM  annual report due:

07/31/2008
4 Report 07/31/2008 07/31/2008 07/31/2008 03:55 PM 20081409821 
5 postcard notification printed 

 04/23/2009 to be mailed 05/01/2009 
04/23/2009 04/23/2009 04/23/2009 05:52 AM  annual report due:

07/31/2009
6 Report 06/05/2009 06/05/2009 06/05/2009 05:17 PM 20091311649 
7 postcard notification printed 

 04/23/2010 to be mailed 05/01/2010 
04/23/2010 04/23/2010 04/23/2010 03:58 AM  annual report due:

07/31/2010
8 Change in Status 08/01/2010 08/01/2010 08/01/2010 01:58 AM  Failure to file annual

report
9 Report 08/05/2010 08/05/2010 08/05/2010 05:38 PM 20101438099 
10 postcard notification printed 

 04/23/2011 to be mailed 05/01/2011 
04/23/2011 04/23/2011 04/23/2011 04:05 AM  periodic report due:

07/31/2011
11 Report 07/29/2011 07/29/2011 07/29/2011 12:14 PM 20111432559 
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Document must be filed electronically.      
Paper documents will not be accepted. 
   Document processing fee   $10.00 
   Late fee if entity is in noncompliant status $40.00  
Fees & forms/cover sheets  
   are subject to change. 
To access other information or print  
   copies of filed documents,  
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Periodic Report 

filed pursuant to §7-90-301, et seq. and §7-90-501 of the Colorado Revised Statutes (C.R.S) 
 
ID number:    ______________ 
 
Entity name:     

______________________________________________________ 
 
Jurisdiction under the law of which the 
entity was formed or registered:  ______________________________________________________ 
 
 
 
1. Principal office street address:  ______________________________________________________ 
                 (Street name and number) 

______________________________________________________ 
 

__________________________ _____  ____________________ 
                          (City)                   (State)            (Postal/Zip Code) 
_______________________   ______________ 
       (Province – if applicable)                (Country – if not US) 

 
2. Principal office mailing address: ______________________________________________________ 
     (if different from above)                         (Street name and number or Post Office Box information) 

______________________________________________________ 
 

__________________________ _____   ____________________ 
                          (City)                   (State)            (Postal/Zip Code) 
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                 (Street name and number) 
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__________________________   CO  
                          (City)                   (State)            (Postal/Zip Code) 

     ____________________ 
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6. Registered agent mailing address: ______________________________________________________ 
     (if different from above)                         (Street name and number or Post Office Box information) 

______________________________________________________ 
 

__________________________ _____  ____________________ 
                          (City)                   (State)            (Postal/Zip Code) 
_______________________ ______________ 
          (Province – if applicable)            (Country – if not US) 

 
 
Notice: 
 
Causing this document to be delivered to the secretary of state for filing shall constitute the affirmation or 
acknowledgment of each individual causing such delivery, under penalties of perjury, that the document is the 
individual's act and deed, or that the individual in good faith believes the document is the act and deed of the 
person on whose behalf the individual is causing the document to be delivered for filing, taken in conformity 
with the requirements of part 3 of article 90 of title 7, C.R.S., the constituent documents, and the organic 
statutes, and that the individual in good faith believes the facts stated in the document are true and the 
document complies with the requirements of that Part, the constituent documents, and the organic statutes. 
 
This perjury notice applies to each individual who causes this document to be delivered to the secretary of 
state, whether or not such individual is named in the document as one who has caused it to be delivered. 
 
7. Name(s) and address(es) of the  
    individual(s) causing the document 
    to be delivered for filing:  ____________________ ______________ ______________ _____ 
          (Last)              (First)             (Middle)               (Suffix) 
 

______________________________________________________ 
          (Street name and number or Post Office Box information) 
______________________________________________________ 

 

__________________________ ____ ______________________ 
                          (City)                   (State)            (Postal/Zip Code) 
_______________________ ______________ 
          (Province – if applicable)            (Country – if not US) 

 

           (The document need not state the true name and address of more than one individual.  However, if you wish to state the name and address  

   

            of any additional individuals causing the document to be delivered for filing, mark this box    and include an attachment stating the  
 

            name and address of such individuals.) 
 
 
Disclaimer: 
 

This form, and any related instructions, are not intended to provide legal, business or tax advice, and are 
offered as a public service without representation or warranty.  While this form is believed to satisfy minimum 
legal requirements as of its revision date, compliance with applicable law, as the same may be amended from  
time to time, remains the responsibility of the user of this form.  Questions should be addressed to the user’s 
attorney. 
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ARTICLES OF INCOR f'ORATION 

Of 

SILVER BELL INDUSTftlES, INC. 

The undersigned natural, adult persons, acting as fncorporators of a corporation 
(hereinafter usually referred to cs "the Corporation•) pursuant to the provisions of the 
Colorado Corporation Act, herel,y adopt the following Articles of Incorporation for said 
Corporation • 

ARTICLE I 

Nane 

The name of the Corporation sfiaJI be SILVER BEU INDUSTRIES, INC. 

ARTICLE II 

Duration 

The period of duration of the Corporation shall be perpetual. 

ARTrCLE UI 

Objects and furposes 

1220 

The purposes for which the Corporation is organized are to engage in any activity 
or business not in conflict with tlie lows of the Stare of Colorado or of the Un ired States and, 
without limiting the genefality of the foregoing, specifically: 

1. To engage in expl«ation for and the development of mineral 
properties held by loootion, patent, contract, deed, lease, or otherwise 
for its own account or for the account of others, and to mine therefrom all 
and every type of mineral substance, including oil, gos, and other hydro
carbon substances. 

2. To mill, s."aelt, retort, or otherwf~ refine an;· c:-.d o!! mineral sub
stances for its own accomt or for the account of others. 

3. To market ony and oll mineral substances before or ofter refinement. 

4. To fonn, promote, and assist, financially or oth«wise, corporations, 
syndicates, partn9rships, companies, and OS$0ciations of all kinds and to give 
any lawful guarantee in connection therewith or otherwise for the payment of 
money or for the performance of any obi igations or 1Jndertakings; and to achieve 
the purposes an:I to exercise the power specified herein, either dlredly or through 
subsidiary corporations, syndicates, partnerships, companies, or other Cl$Sociatiom. 

5. To Qcquire, own, hold, develop, maintain, operot6', manage, leose, 
sell, ~xd,ange, convey, rr.orlgoge, dispose of, and otherwise deal in property 
of every noture and description, both real and personal, whether situated in 
the Un[ted States or elsewhere, so far as permissible by faw; to pay for the some 
in oash, the stcx:k of thh Corporation, bonds, or othe<Whe; to liold, exploit, 
and develop or tn any monner to dispose of or 0$Sign the who'e or ony port of 
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th11 property so purchasod; to produce, refine, ond mancet any and oll mine~ls 
o,, other products from any such optrations. 

6. To advance or negotiate the adv~ce of money or interest on 
securities or otnerwiM; to lehd money« negottote loans; to draw, accept, 
endorse, discount, buy, sell, and deli~r bills of exchange, promissory 
notes, bonds, debentures, coupons, and Clther ™'90fiable instruments and 
securities; to issue on commission, subscribe for, take, oequire, and hold, 

. sell, exd,ange, and deof in shores, stock~ bonds~ abll~lom: and saeurhil!lc 
of any government or authority or company. 

7. Generally, to eorry on end undertake any business, undertaking, 
tronsoctlon, or operatfon eommonfy c:a11ied on or undertaken by promoters and 
finGnciets; and to engage fn ooy other business whfc:h may seem to the Corpora
tion cap:able of being conveniently c:c11ied on in connection with the above or 
cotculated, directly or Indirectly, to enhonce the value of or render profircble 
any of the Corporation's actlvities or bu1iness. 

8. To have one or more offfees to carry on all or ony of its business 
and, without restrictions or limits, to purchase or otherwise acquire, <ind to 
own, hold, maintain, work, develop, sell, trade, exchange, convey, mortgage, 
lease, or otherwise dispose of, without limit as to amount, ond in any port of the 
world, any property, ,-egl, personal, or mixed, and any interests and rights, in 
whole or in port, therein • 

9. To apply for, obtain, register, lease, purchase, or otherwise ac~ire, 
hold, use, sell, trode, exchange, ossi9n, mOl'tgoge, or otherwise dispose of 
trademarks, copyrights, inventions, trade names, formulae, secret pr0<:esses, 
ond oH improvements and processes used in connection with or secured under 
letters potent of the United States or of other countries or othe,wise, ond to 
grant I icenses in respect thereto, ond otherwise turn the some to account. 

10. To cOl'lfroct with the United States, or any agency thereof, or any 
of the states Of politico! subdivisions thereof, or with ony persons in authority, 
municipalities, boards, bureaus, or depa,tments, or any political subdivisions of 
ony stote of the Unlred States or eofonies or territories thereof, or any foreign 
countries, or ony political subdivisions thereof, and oll c0<porotions, firms, 
associations, and Individuals in relation Jo or in connection with any of the 
objec~, purposes, or business of the Corporation. 

1l. To act as o dealer for the 50fe of its own stocks and bonds ond to 
exec:vfe all instwments incident to the abGve; to enter Into underwriting agree~ 
ments for the sole of its stocks and hoods or other securities; to make and enter 
into options for the S<Jle of its stock, upon such tenns ond conditions os are per
mitred by the faws of the State of Co!Olado and the United State$. 

12. To inde.,·nify officers, directors, ond employees ogoinst harm or less 
resultlng from their actions in their capoclties os S1Jch. 

13. To purchase or otherwise acquire, and ro hold, mortgage, pledge, 
sell, exchon9e, or otherwise dil~e of sec11rities (which term includes, without 
limitation of the senerolity thereof, ony shares l)f stock, bonds, debentures, 
notes, mortgages, or other obi igations, ond any certificates, receipts, or other 
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inslrU1Mnts rep,esentln1tri9hts to receive, pur<:haM!, 01' su~ibe fOf the some, or 
representing any other rights « int«ests therein « In any property or assets) creoted 
or issued by such persa,s, firms, ou0<:iations, corpc:,raticns, or govemmenh or 
subdiviliont there<)f; to make payment therefor in ariy lawful manner; and to 
eKercise, as owner or holder of any securities, any and all rf!}hts, powen and 
prlvileges in respect thereof. · 

14. To fend its unfnvested funcls,from time to t:me to such extent, 
to suc:h perSOM, firms, msociotlons, corporoticns, governments, or subdivisions 
thereof, and on such tel'm$ and on such ,ecurity, if any, as the Soard of Directors 
af ti.~ C· ... ~-~!!:::": ~, d.i:~".;.-,c. 

1.5. To endc:ne ot guarantee the payment of prhcipal, Interest, « 
dividend$ upcn and to guarantee the performance of sinking-fund or other 
obfigatJc:ns of ony securities, and to guarantee in any way permitted by low 
the performance of any of the contracts or other undertokin95 In which the 
Corpon:Jtion may otherwise be or become fnt«ested, of any persons, firm, 
associotion, c«poration, government or subdivisioi, thereof, or of any other 
combination, organization, or entity whatsoever. 

16, To conduct its business in Colorado, other states, the District of 
Columbia, the terri~ories and colonies of the United States, and foreign 
countries ond tef1'1tories and colonies thereof and have one or more offices 
outside of this state, ond to acquire, purchase, hold, tn<1rtgo9e, pledge, 
cmign, trans for, and convey real ond personol property cut of Coforado. 

17. In furthuance of and not in limitotioo of the powers conferred 
by the laws of the Slate of Colorado, the Soard of Directors is expressly 
authorized without the assent er the vote of the stockhofders lo i"Ve bonds, 
debentures, or other- obligations of the Corporation, secured or 1,.1nsecored, 
from time to time, for any of the obfeets or purposes af the Corporation and 
to include therein su:h provisions as to redeemobility, cowertibility into 
stock, Of otherwise, and to sell or otherwise dispose of ony or oil of them, 
oll in such manner ard upon such terms as the Soard of Olrecta-s may deem 
proper and os shofl be fixed ond stated ;n o resolution or resolutions adopted 
by the Board of Directors. 

18. To St.le~ e-.¥:tt-nt as a corpo,otic., 0{9'lniz.ed under the lows of the 
State of CofOf'odo may now or thereafter lawfufly do, to do, either os principal 
or a9ent ond either alone or in connection with other corpxotions, firms, or 
individua1s, all ond everything neces$Qry, S<Jitoble, ccrwS1ie,1t, or proper for, 
in connection with, rx- incident to the accomplishment of coy of the purposes 
or the attainment of o,y one or more of the obJects herein enumerated or 
designed directly or indirectly to promote the interests of the CorpOf'Ofion 
or to enhance the value of its properties, ond, in general, to do ony and 
oll things ond exe,ciu OtlY ond oll powers, rights, and privileges which a 
c:orporotion moy now er thereafter be organized to do o, to exercise under 
the laws of ftie State Qf ColOf'odo « under ony oct omendotory thereof, 
supplemental thereto, °' substituted therefor. 

The several clauses cootoined in this statement of purposes $hall be comtrued <lS both 
pvrpos&S ond powers, Cl'ld the statements contained in each dause shoH be in nowise limited 
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or ttitricted, by reference to or inference from the terms of any other cfcuse, but d,ol! b~ 
regarded as independent purposes ond powers, ond no recitation, expression, or decla
ration of specific pvrposes or special powers herein enumerated shall be deemed to be 
exclusive~ but. It ls hereby expressry decforecf thot oll other lawful powen not tnco~lstent 
herewith are hereby included. 

ARTICLE IV 

Powers 

In furtherance and not in l1mitotion of the powers conFerrecl by Jaw upon corporations 
generally, the Corporation ,hall hov• the power: 

l. To borrow rnoney; to purchase, construct, lease, or otherwise 
ocqulre; to own, hofd, use, maintain, operate, or otherwise enfoy, manage, 
or control; and to seU, exchCJ'\ge, lease, mortgage, pledge, or otfierwise 
dispose of property of any kind or choroeter, real, pel'$000f or mixed, tangible 
or intonglbfe, necessary, use.,I, or convenient ·to the Corporatron; ond to 
acquire, hold, mo,tgage, pledge, or dispose of shores, bonds, or my 
other securities of the United Stores of Amerioo or any state or municipality 
therein or ony domestic or foreign corporation or ony other issuer. 

2. To cor,fract for, perform, and provide for the performarce of 
services of any nature which a corporation may lawfully perform. 

3. To oct os deafer foi the sale of, to enter info underwriting 
agreements with respect to, and to 9ront options, to contract for the 
disposition of or otherwise dbpose of the Corporation's stock, bonds, 0< 

other securities. 

4. To indemnify officers, direcfOC's, or employees ogainst ~arm or 
loss resulting frorn or arising out of their actions in the capociti~ as such. 

5. To do everything necessary, proper, advisable, or oonverient 
For the occomplisM1ent of the Cocporotion's general purpose ond all cither 
things incldento1 thereto or connected therewith not then forbidden bi any 
oppllc"'ble fow or these Articles of Incorporation. 

ARTJCLE V 

Construction 

In construing the purposes and pewees of the Corporation m set forth in these Articles 
of Incorporation: 

I . In no instance shalt the enumeration of one purpose or power be 
construed Oi implying the exclusic,n or limitation of any other purpose or 
pcmer. 

2. All the purposes and powers authorized hereby shaii be comtrued 
ro apply to localities within or without the United States ond generally shall 
authorize the conduct of all Of' ony part of the Corporation's busineu without 
Colorado, subject to such I imitotiom as may be imposed from time to ti-r,e by 
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the low, of any Jurisdiction Jn which sach business rs transacted. 

ARTIClE VI 

Capital Stock 

The authorized capital stock of the Corporation shalt consist of 6,500,000 
shares of common stoc:lc having a par value of $0,25 per share. 

ARTtClE VII 

LimitotJoru and Relative Rights of CapjtoJ Stock 

The lim itatlons and relative rights of shafes of common stock described in ARTICLE VI 
hereof shall be as foffows: 

1. All outstanding shares shall sl:are equally in dMdends and upon 
Uquidatioll. Oividends shalt be payable at the discretion of the 8oord of 
Directors of the Corporation at such time$ond In such amounts as U deems 
advisable, subject, however, to the provl.fons of 0t1y appltc:able faw. 

2. Each outstondTng share or common stock shall be entitled to one 
vote at stoddlolders' meetings, either In person or by proxy. 

3. Cumulative voting shall not be allowed in the efectton of directon. 

4. No holder of shares of <:001mon ,tock of the Corporation shell be 
entitled, as such, to any pre-emptive or preferential right to subscribe to 
ony unissued stock or any other securitle$ v.hich the Cocporotion may now or 
hereafter be authorized to issue. The Boore of Directon of the Corporation 
may, however, in its discretion by resofution,determine that any unissued 
securities of the Corporation shall be offered for subscription solely to the 
holden or common stock of the Corporation, or solely to the holders of any 
doss er classes of sud-. stock, in such proportions based on stock ownenhip 
as said board in its <liseretiot1 moy determine. 

5. All shores, when iS$ued, shall be (ully p,,id and r.or"'~~E:isoble. 

6. The Boord of Directors moy create and i5liue ot any time, whether 
or not i:, connection with the issuance ond sale of any shor•s or other 
secvritles, rights or options entitllng the holders thereof to purchase shares of 
the capitol stock of the Corporation. The form of such rid:its or optlol"I$, the 
terms up;>n which they shall be issued, the price of the shores to be purchased 
upon exercise thereof, and the time of exerct!e shall be determined by the 
Boord ofDirecfol'l; provided, however, that the comiderotion to be received 
for shore. other than treasury stock shall be of a value not less than the par 
value !hereof. · 

7. The Soard of Directors may cause a,y stock issued by the Corporation 
to be issued subject to such lcmful restrictions, quolificotions, limitations, oc 
special ,;;,hts 0$ they deem fit; provided, however, that such speclol restddions, 
qvolificotiOM, limitations, or special rights sh<1II be conspicuously noted in 
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sumfflOl'y form on the certificate evidencing ownershfp ot svch stock. 

8. The judgnent of ffie Board of Directors, as to the adequacy of any consideration 
received or to be recel...d for any shares, options., or ony other securities whrch ffie Cor
poration at any t_i'MI may be authorized to issue or to sell or otherwise to dispcq of, shall 
be conclusrve hi the absence of froud, subiect to the provfslons of these Arilcles of Incor
poration and any applf~br!! ,~. 

ARTlaEVIIJ 

ff ace of Business 

The principat office and the prlnclpol ploce of business of the Corporot1on Jnitlally 
shall be located In Denver, Co1orado, The Boord of Directors, however, fran time to time, 
mcry estcibtfsh such other offices, brand,e,, subsidlari~, or divlsf0n$ in such other place or 
places within or without the State of Colorado 0$ it deems odvlsoble, The address of the 
Corporation's tnittol registered office in Colorado for ,:uposes of the Colorado Corporation 
Act, as amended, shall be: 

1575 Shef11'1C1n Street 
Denver, Colorado 80202 

The name of the Corporation's initial registered c,gent ot the address of the aroresold 
registered office for purposes of said Act shall be: 

Eugene H. Sanders 

ARTICLE IX 

Directors 

The affairs of the Corporotion sholl be governed by a Board of Diredon, who shall 
be elected in accordance with the 8y-law, of the Corporation. The orgonization and the 
cooduct of the. boord ~~II be rn accc.rdu.1ce with the follcwing: 

l. The names ond the addresses of the members of the initfal Board of Oirecton, 
who shorl hold office until the fird CJnn1Y.1I m~etin9 of the stockholders of the C0t
porotion or untif their successon ,hofl have been elected and qualified, are: 

Guy 8. Oyer, Jr. 
16 Market Street 
Cortez, Colo1ado 8132 I 

Dr. Donald H. Menzel 
60 Garden Street 
Cambridge, tl0$$achusetts 02138 

John W. Metzger 
1415 Denver Club Building 
Denver, Coloma 80202 

Eugene J. Nord 
3250 Cullen D,lve 
8rookfle1d, Whconsin 53005 

6 

Robert l\lrs00$ 
c/o ~rsons and Co. 
Superior Building 
Cleveland, Ohio 44114 

Euge,e H. Sanden 
3)31 East Alameda, Apt. 508 
Denver, Colorodo 80209 

Leland A. Whlles 
1635 South Horty 
Denver, Colocado 80222 
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2. D1ted01'$ of the Corporation nffd not be resfdents of Colcrodo and 
shafl not be recp.,fred to own stock of the Corporatfon, · 

3. Meetings of the Boord of Oii,;ctors, regular 01 special, may be held 
within or without <;obrodo upon such notice as moy be prescribed by the By-laws 
of the Corporation, Attendance of o director at a meetrng shall c.onstftute o 
waiver by him of notioe of such meeting unfess he attends c:nly for the expres5 
purpose of obiecttng to the tran5Clctlon of any busfness there<t on the ground that 
the meeting b nof' lawfully called or convened. 

4. A majority of the number of directors at ony time constirutJrig the 
Boord of Oireef01'$ shall constitute a quorum for the tronsactfoo of business, and 
the oct of a majority of the directors present at o meeting ot which a quorum is 
present' shall be the act of the Board of Dlrecto,s. 

5. By resolution adopted by a mafority of the number of directors at ony 
time constituting the Board of Directors, the Boord of DtrecfO"I may designate 
two or more directors to constitute an Executive Commrttee, whtdl shall have 
and may exercise, to th~ extent permitted by law or in such rt$0lutfoo, all the 
authority of the Board of Directors in the management of the Corporation; but the 
designation of any such committee and the delegation of a11thority thereto shall 
not operate to relieve the Boord of Oiredors, or any member thereof, of any 
responsibillty Imposed on it or him by low. 

6. Unle55 otherwise provided in the Certificate or Articles of Incorporation 
or an amendment thereto, the number of directors of the C«poration, from time to 
time, may be Increased or decreased solely by the action of o ,r,oiority of directors 
present ot a meeting in which a quorum is present and without the approval of the 
stodc:holden of the Corporation; provided, however, the number of directors shall 
not be reduced to fess than three (3). 

7. Any vacancy in the Board of Directors, however caused or created, 
may be filled by the afffnnotlve vote of a majority of the remoining directors, 
though not leu than a quon.m of the Board of Directors, A director elected to 
fill a vooancy sholJ be elected for the unexpired term of his predecessor In office 
and unfit his succ;essor is duly elected and qua1ifred. 

ARTICLE X 

Officers 

The officer, of the Corporotfcn shall consi,t of o A-esident, one or more Vice 
A'esidents as may be prescribed by the 8y•laws of rhe Corporation, a Secretcry, and 
a Treasurer, each of whom shall be elected by the Soard of Directors ot ,uch time 
ond in such moMer as may be prescribed by the By-law, of the Corporation. Any two 
or more offices may be held by the same person except the offices of President and Secretary. 

AtTICLE XI 

By-laws 

The initial By-fows of the Corporation sholl be adopted by ih stockhc:.lders ond 

7 



th«eafter tt. power to alter, amMd,· ot repeal the By-tows.or to adopt new 8y-tows shofl 
be vested in the Board of Directors, except os may otherwf• be specificaUy provided In 
the fnttfaf By-laws odof,«.d by the shareholders. 

ARTlCLE XII 

Meetfng1 of Stocllholders 

Meetings of the ·stockhof ders ·of the Corporation shall be held at such ploce within 
or 'Without Colorado end at such times os may be ~ibed in the By-lows of the Corp
orolion. Special meetings of the stockholders of tne Corperotion '"t:!Y b: ::..Hid~ ·me 
President of the C~!~, t!-.a ;.;_.a of CJ/rectors, or by the record holdet or holders 
of at least ten per cer,t (10%) of oll shares entitfed to vote ot the meeting. At any 
meeting of th• stockholders, except to~ extent otherwise provided by Jaw, a quorum 
shall consist of not less than one-half {l/,!) of the $hares entitled to vote at the meeting; 
and, if a quorvm is present,· the afflnnatit'e vote o4 the /nafority of shores r~pmented 
ot the meeting and entitfed to vote thereof .shall be tfle oet of the stockholders unless 
the vote of O greater number is required by law. 

AkTIClf .xm 

Obligation of Subscribers and Stockholders 

No hof der of or subscriber to any of the capitol stock of the Corporatioo shall be 
vnder any obligation to the Corporation or it1 creditors with respect to sud, stodc other 
than th, obUgotl'on to poy the Corporation lhe full eoniidercrtion for which s11ch sto-ck wos 
issued or rs to be issved. 

ARTtCLE XIV 

Trcrnsoctions wfth Directors and 
Other Interested Porti~ 

No confroct or other tronsactlon between the Cocporation ond ony other corporation, 
whether or not a majority of the shares of the capitol stock of such other corporation is owned 
by the Corporotion, and no oef of the Corporation shotf in ony way be affected or invalidoted 
by the fact thot any of the directors of the Ccrporotion ore pecuniarily or otherwi,e int~rested 
in, or ore directors or officers of, such other corporation. Any dir-..cf'-'r of fhi< Cotporation, 
individually, or any frrm with whicl, wch director h affiliated may be o party to or may be 
pecuniorily or otherwise inte,etted in any contract or tranr.action of the Ccrporatio,; provided, 
however, that the fact that he or such firm is 50 interested s!Kilt be disclosed or s.J,eH hov~ 
been known ro the Soard of Direc!ars of tha Corporation, or o majority thereof, at or 
before the enf&ring into such contract or transcction; ond ony directOf of the CorpoJotion 
who is also o director or offic::er of such other corporation, or who is $0 interested, nay be 
counted in determining the existence of o quorum ot any meeting of the Boord of Di1ectors 
of the Corporation which shalJ authorize such contract or transaction and may vote 
thereat to outhor;ze such confc04:t or transoctlon, with llke Force ond effect as if he were 
not such di•ector or officer of such other corporation or not $0 interested. 
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ARTICLE XV 

lnC10Jpo.alon 

The name and oddc-•a of each incorporator of the Corporation are os follows; 

Name 

Mory C. lewis 

John G. Herbert 

6707 West 37th Place 
Wheot Ridge, Cof orac:lo 80033 

25 Ash Street 
Denver, Colorodo 80220 

1335 Soc.Ith Hudson 
Denver, Colorado 80222 

IN WITNESS WHEREOF, the undersigned inc:o~porators hove hereunto affixed their 
signatures on t~ 12th day of Scwe,nber• 19 &i: 

STATE OF COLORADO ) 
) ss. 

City and County of Denver ) 

i, Oro L. Ketler , o Notary fublic in ond for the State of 
CoJorado, hereby certify that on the 12th day of September , 1$' 69 , perlOnally 
aopeare<:I before rne Lorene E. Dauksas~ry C. Lewis, and J~n G:-H"erbert, who, ~ing 
by me first doly sworn, declared that they Ole the persons who signed the foregoing Articles 
of fn'o.or~2ti.Qn as incorporctors and that the statements contained therein ore true. 

\, .rr; ., ' .: ... ,... ( ,,,,_ 
.-. ...... . ...... -=-~.;~ / •.. r, ••'J', 

.:>(·.\nf~\,r}'_.y.~1 & .:<.' k'J4 
•. ~ · .: .·· ·· :>·,- · J · ¥"Notary Public 

-.. ·-·:. i,\\v: 0~ 
. " .. . . ' .· .. • r') ... 

My~'e«tlmissf~~.,t'pires October 10, 1970. 
. ·- (: - . r: (~\- ,~' 

I "' . • 1' 
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Notes and accou·,.ts 
Inventories 
P~oper.tle6."plen~ 
lnvel\tments 
Othei: as~t.s 

Total assets 

ASSETS 

recs :.v1:ible 

& e·qu:i.i,,ment (net · aft~r depreciacion) 

--- -. : .. . ;. 

4,211.14 
5,600.00 

35,677 .JO 
2,s96,os2.Je 

98,085.9'."> 
• 6.225.16 
$2, i4J .OGl .. ,l ... 
$ 552,956.60 
1,418,567.50 

(12,09().00) 
109,150.00 

4,2~~,l70.67 
{3.60~.982.84) 
$2:,,74S.86l.93 

NIN.TU: FEDERAi. EMPI.OYER to.Et."fJFiC .. 4.TIO~ Nl:1-IBER--~·----

TE.\~: lhrs rtf'O(t ,s made under the paialtil.'s prescrab.?d in (CRS l~:3-:.w-101 ;. 

rre(L .. ...... ,. ___ A.p,;t.1 .. 2!J..._ ............. 19. 16 ... . 

r
~--;: . . · .. 

< 

. 

. 

1~:.. . 
.. ,11' .. 
"'<··· -
~" 

9-- . 
1:,snu;n10'5 
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No~ M,::!r·e-.s. C•tv. s~'?~ 
Pnssidcn:i: ltu~ene II. Sanders 222 Milwaukee~ Deo.ver~ Coiorado 80Z06 

Wi llia;n K. S~rvii le 

~et.J,y William K. Somerville 24 Lak~wood Heights Drive,, Lakewc,~1, Coloredo 80215 

r,eowrer. Euge~ Ii- S::inders 222 Mil-wauk~e 5 Denver., Colorado 80206 

DiN:1..tcr-5: Eugene li. Sauders 222 Mib.:aukee_. Denver, Colorado 80206_ 
(C°'°. p,-Ght William K. Somerville 24 Lakewood Heights Drive, Lake~, Colorado 80215 
-:~. mw. 1,a.-e Eugene J. Nord 3250 Cullen Drive, :Brookfield, Wisconsin 53005 
at~ ttirecJ .John ll. :Met2.ger 335 - 14th. St-:-eP.t,- .Denver, Coiorido 802&2 

·-=-=--:-:=~'4:~='l~au..d A. Whil"s _li~ Cha'!Dbers Fcoau, Au~Qra,. Cobra4!o 80011 E ALL :?ROF!T CO/li>ORATIONS Mus-:- COMPLETE THIS SECTION fAnACHMfms NOT -'"""c~-=--r::.;P""T~A&.=e=-';'------

r ::!1 "~ V: S.L'7i"n Av~:-d..:~ 'U9~ :.~. (e,.-; ~.) = t~ ~ ~ !.-:"~~!~ ~-~ f!!!f!t ~;', 
---i 

i Closs ~ l'ar '/ol~other t·,. Aulhorized No. lssut!d 

I $.25 1, 100, fX>D 7,.229,326 

I 
I 

1
1 tg Detod As.eel~ Liabilities ond '7op,tol: 
• Asset.s 

(on dO"L of this rep.Kt or imm,acliotelt prior I.seal yeor} 
Liabilities and cap!tal 

Notes and accounts paya'1le $ 
Other lidb!lit~es 

I Cash i-r. banks 
I Ace ts & Notes rec.~h.-able 

I Inver.tory 
Prop~rty & equip~ent 

l O!:ber assets 

I 
l ~----------

$ 5,C·9' .• Ol 
47,f05.38 
25,049.32 

2,656,204.21 
-- 6.,825.14 
$2,740. 77&.14 

Capital stock issued 
T.:-ea;;ury -;tock 
P-"td-in surrlus 
Retained earnings (loss) 

.• ·; AIII AUTH<>illZED OfF..::l:R 

133,800.31 
25~000.00 

1,807, 3Ji .50 
(12,000.00) 

4, 113.117.17 
(3,926,470.84) 

$ 2, 740., 778.14 
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BY Act OF THI. CORPORATI~ 

STATEMENT OF UlTDiT TO DISSOLVE 

12 "7 PH '79 
To the Secretary of State 
of tlK•:HJMYdf' ~ado -surror CGLORAOO. 3&5H14 

Pursuant to the provisions of the Colorado Corporatioo Act, tbe under- , 
signed corporation sul:aits the folloving statement of intent to dissolve the~ ~)7 
corporation by act of the corporation. 

FllST: The name of the corporation is SILVER REU. IIIDUSTRIES, INC. 

SECOND: The names aad respectiYe addresses of its officers are: 

Eugene B. Sanders President .ai-.d 
Treasurer 

Eugene J. Nord Vice President 

Villiaa ~. ExecutiYe Vice PTesi-
Somenille dent and Secretary 

3131 East Alameda. Apt • .508 
DenTer, Colorado 80209 

3250 Cullen Drive 
Br00Uield 0 Wisco:i.sin 53305 

24 L.akevood Heights DriTe 
Lakevood, Colorado 80209 

THilD: The names and respective addresses of its directors are: 

John W. Metzger 

Engene J. ~rd 

Eugene B. Sanders 

~illiam ~- Somerville 

Leland~. Whiles 

R.#1 - Box J 
BToaafield, Colorado 80220 

3250 Cullen Drive 
Brooltfield, Waconsi.o 5J30S 

3131 East Alaueda. Apt. 508 
Denver, Colorado 80209 

24 Lakewood Heights Drive 
L&kewood. Colorado 80209 

i2zo1 East 26th Avenue 
Au-rora, Colorado 80011 

fCU?.TI!= A re5':>lutioa to dissc,lve the corporation vas adopted by the sbue
t,oldera of the corporation on !lovm~r 27. 1978. 

r-::::11: The ·,.m~T C"f s.t-uir,, ,; c-! the $1).25 ;,ar value c~ t.tc-ck of the 
Corporation outstanding at th• tiae of such adoption vas 7,568,388. ~re -re 
no otlM'T cla•s~• ~f stc>ck &Jchorized. 1~ nuwMr of shares entitled to vote 
ther•on -•: 

.:.· l-

, .. . 
,.. : ~ '. :,~ •• ,,. g 
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SI.XTB: The number of shares voted for such resolution vas 5,925,383; 
and the number c! share• vo~ed agai.t.at such resolution was 17.670. 

SUVEJl ~ELL nmusnIES. DIC. 

STATE OF COLOlWlO 
CllT A1'D 
COON1Y OF DDJVER 

) 
) ss. 
) 

I, J t7 <=- ..._I ( , ~v I/~ r • a DOtH'Y public. do hereby certify 
that on thi.s •,..!",: day of February. 1979. persoaa.lly appeared befDTe 11e EVGERE 
B. SAND.EIS. who, being by me first duly swore, declared that he is the President 
of Silver Bell Iodustrie.s, lac. aDd that be signed the foregoing doc1ae11t as 
President of the corporation. 

DI WITNESS WEEIEOF, I ha'Ye hereunto set 11Y :.and and seal this /d~_day 
of February, 1979. ,-, 

My c011111issioa expires 

.-· 
(Notary•s Seal} 

!..:. 

. - .. .. :, ."' 

- 1-

4 " "'"- .. . ... , ' 
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~·~h\:HMt !iT OF STA7r, 
STATE 0,- COLOR/..M -

. -
ARTICLE,; or D1S50l[TTO~; 

......... 

3.8 6 4. 3 4 
r- I• • r i ·- r· L1 

2116'> 
27 NOV '79 ,.., 

Pursuant to the provi:;ions :.>f th<· Co!C!radu Corporatlon Code the 
unde-rsigued corponcion adopt:, the following Articles of Disiii"kl~n-fo~,;_;_C,E,AOO 
the purpoEe of dissolving the corpc-ration. O'tPT. CF ~TATE 

FIRS1: The namt! of the corporation is SIi.VER BELL INDUSTRIES, INC. 

SECO!ID: A statement of intent to dissolve the corporation was filed in 
the office of the Secretary of State of the State of Colorado. 

THIRD: All debts, obligations and liabilities of the corporation have 
been paid and discharged, or adequate provision has been l!Ulde therefor. 

FOURrn: All remaining property and assets of the corp~ration have been 
distributed among its shareholders, in accordance witl1 their respective. rights 
and intere:sts. 

FIF'Ili: There are no suits pending against the corporation in any court 
in respect of which adequate provision has been made for the satisfaction of any 
judgment, order or decree whic.h may be entered agaiust it, and that there are 
no criminal proceedings pending against it. 

SIX!R: The following Trade ~ames on file in the office of the Secretary of 
State are hereby canceled. None. 

Dated __ N_o_v_e_m_b_e_r_2_7 ____ , 1979. 

STATE OF COLORADO 
CITY AND 
COUNTY OF DEN\'ER 

) 
) ss. 
) 

SILVER BELL INDUSTRIES, INC. 

_.,( 
~/~:.·;,....;_-c:.r 

· Eugen 
! 

I, Mary C. Lewis , a notary public, do hereby certify that 
on this 27th day of November • 1979, personally appeued before 1ae 

EUGENE Ii- SANDERS, who, being by me first duly sworn, declared that he la the 
President of Silver Bell Industries, Inc.; that he signed the foregoing doc\alent 
as Pres~dent of the corporation; and that the statements contained therein aTe 
true. 

In witness whereof, I have hereunto set 
Noveuiber , 1979. 

Hy c0111111ission expires: 
Jauuary lh. 1980 

(Notary's :.ea:) r,~,;'" ... ·, .. 

•. 
' 

my hand and seal this 27th day of 

'?t:,@-~ ..... :1 ' 
Kota Public ,.: 

·:P 

w·• - . ., .. ---------------
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